ep ee eSumecces sooseeoogeos = 


-°per* 


coum 


Seoeoouosee 


SEPTEMBER 3, 1941+ 


Che Economist, 


WEEKLY COMMERCIAL TIME S, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XOIII. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 
The operations of the Company embrace all branches of Insurance 


Full information respecting 
ESTATE DUTY 


Cnicporen’s EnucarTionat 
POLICIES 
by the Company m 
be obtained on application ro 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Christianseand S, 
Drammen 
Fredrikestad 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 
1 Jan., 1920... Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Fully Paid 2. 0... 
— a ave 
1920 ses ... Lire 4,117,617,960 
Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY- 


London Branch: 22 ABCHURCH LANE, E.C.4. 
Managers { P: ° HORNER. 


Transacts a general Foreign Banking Busine i 
4 g Business, having 
Correspondents in all Countries, and is specially pre- 
fared to grant facilities for the development of trade 
th -m the British Empire and Italy. Correspondent of 
for a Italian Treasury and of the National Institution 
Oreign Exchanges, 
Telegrams : “ Italocredi, Cannon, London." 
Telephone: 7802-7803 City, 


SATURDAY, SEPTEMBER 3, 1921. 


No. 4,071. 


TABLE OF CONTENTS. 


The oe Market .... 361 |Company Meeting 
Lead Articles— 
icentice the Cost of Living 363 Government Returns— 
Census of England & Wales 364 Public Income and Expen- 
Our Index Number 365 | diture 
Other People’s Money .... 365 Treasury Bills by Public 
Workshop Committees .... 366 Dende cccccceccoccese - 383 
Business Notes— Currency Notes Account .. 385 


The Railway Deficit 

Coal Output 

Stock Exchange Peace Tasks 367 

The German Margarine 
Industry 


Hall Marking Linens...... 368 | 


Mexicoand theUnited States 368 
Anglo-Mexican Trade .... 369 
Bulgaria’s Difficulties .. 
Rand Cross-Currents 
British-Hungarian 

Settlement 


oo Bankers’ Gazette— 


Bank of England ........ 

Clearing Returns ........ 384 

Overseas Bank Returns .. 384 

Loan and Discount Rates.. 386 

Overseas Bank Rates 

Rates of Exchange 

Indian Treasury Bills .... 

BUIOR cccccescevesse coos 08 

Imports and Exports of 
Gold 387 


Gold and Silver Prices .... 388 
Oversea Correspondence— 
United States 370 |Company News— 


France Dividend Announcements.. 388 
Germany Oil Output 388 
Canada Railway and Tramway 
Australia Traffics .....+00 siceninanierd 
Italy Profit and Loss Accounts .. 390 

Reports and Notices 390 
Rhodesian Gold Output 

Letters to the Editor— 
Monetary Policy 
The Currency Problem .... 
The Remedy 
A Tabular Standard of Value 378 | Iron and Coal Trade ...... 391 

Wool Trade ....seeceessee 392 

Books and Publications— 

379 | Vegetable Oils and Oilseeds 393 
error | Linen Trade 393 

Stock Exchange News— 
The Stock Markets........ 379 | Portland Cement 
New Issues .....sseeeeees 380 | Overseas Produce Markets 394 
Active Securities.......... 381 Price Current ......+000+ 399 


TERMS OF SUBSCRIPTION, 
Quarterly, 143 6d; Half-yearly, £1 9s od; Yearly, fa 188 od. 
Colonies and Abroad, £313 od per Annum. 
Single. Copies, One Shilling. 
Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the “* Economist,” 
Office: Granville House, Arundel street, Strand, London, W.C. 2. 


ies 


Mining Output Statistics.. 390 
Corn Trade ......sesseees 390 | 
Cotton Trade ........ eves 392 | 


Hide and Leather Trades .. 393 |. 
394 


ee 


bree aera 


Copies of the Economist may always be obtained in the City at 
Messrs Davies and Co., 95 Bishopsgate; Leathwait and Simmons, . 


Neer sine lane; Barker and Howard, East India avenue, and 6 


enchurch buildings, Sugar Loaf court, Leadenhall street; Pottle © 


and Son, 15 Cullum street; Willing and Co., Limited, 50 Copthall 
avenue, and 53 Finsbury pavement. 

Paris : Galignani Library, 224 Rue de Rivoli; Messrs Brentano's, 
37 Avenue de L’Opera. New York: Economist Office, 20 Broad 
street (Room 1,709). 

eran 


THE MONEY MARKET. 


Money has been becoming increasingly easy as the week . 


has progressed. Supplies of credit proved ample for end- 
of-the-month requirements, and on Thursday, the ist, 
some £23 millions were released for Victory Bonds and 
other dividend disbursements by the Government. More- 
over, no disturbance was caused in the market by the 
German reparation payment, and superabundance was the 
order of the day yesterday and on Thursday. Thanks to 
the plethora of money and to the scarcity of bills, dis- 
counts have been easier, while the decline in rates for 


existing Treasury bills was still more marked. Yesterday. 


the rate for three months’ bills was about 4;4; per cent. 











Banks Deposit Rate ...... 


Discount coves (Jly. 21, 
Houses { Noted 221 3 34 (Sly. 21, "21) 
Treasury 3 months .. ° ° ° es 

ner ary rege par bills) 44 § | 4% la | al 


* Additional to those offered by tender the preceding week. 
* * * * 


The Bank Return showed an increase of £6,500 in the 
stock of gold, and of £925,100 in the circulation, so that 
the Reserve fell by £918,600. Government securities 
advanced by £ 2,686,300, and Other by £1,141,900. Thus 
deposits rose by £2,883,600, Other being increased by 
£6,789,400, and Public reduced by £3,905,800. The 
circulation of currency notes decreased by £1,108,000 
to £319,254,100, which includes £1,934,500 for notes 
called in, but not yet cancelled. The fiduciary issue is now 
£269,369,500, or £48,185,700 below the maximum. 

* ® ® * 


The following table shows public income and expendi- 
ture for the week ended August 27, 1921 :— 


Receipts, n.£ . EXPENDITURE, Min. £ 

From Revenue .......+.sseese 13533 | Su Services .....scecceeese . 
a ey On Debt ......ceeeees - 2638 
Amount borrowed .........+s0+ 023 | Added to Exchequer Balances. . “5 


13556 13.556 
These operations increased the National Debt by the sum 
of £22,885, and caused the following changes, which 











are reflected in our table of National Debt, given in 
another column :— 

Min. £ Min. & 

BOBES. 0cc0cc0nc00se + 1125 | Treasury Bills.........-.+.00 — 11°283 

Advances by Public Departs. + 1350| Nationa! Savings Certificates — 200 

Bank of England Advances.. + 9750 | Surrenders of Bon — 69 

Civil Contingencies Fund.... + 1000 | Depreciation Fuad .......... — 00 

BD ccncnccscnveseesecss + ‘150| Unemployment Insurance.... — ‘600 

+ 13375 — 13352 





Customs and Excise added £ 4,671,000 to the revenue, 
and Property and Income-tax produced £ 4,254,000. 
Special receipts under Miscellaneous yielded £675,000. 
The Floating Debt was increased by £105,000 to 
£1,346,996,000. 


* * * & 


A feeling of uncertainty has characterised the exchange 
market during the past week, and although the doubts 
occasioned by Reparation payments seemed to subside, 
dealers are still puzzled by some of the movements. The 
advance in the New York rate is difficult to understand 
in face of the rumour that the market there is long of 
sterling, but as the support appears to emanate from that 
quarter, the strength may be ‘* prompted,’’ and a higher 
level would certainly be welcomed in America. Some buy- 
ing of dollars on Swiss account has been in evidence, but 
the rate for T/T New York at 3.75} showed a rise of 7 
points in the week. The forward quotation of } to 3 
advance per month has narrowed in conformity with 
interest rates, and without a great deal of business. The 
French rate has been steady all the week, fluctuating 
between 47.40 and 47.60, with business yesterday at 47.60 
and a tendency to harden, and an absence of faith in the 
future of the franc. The Belgian rate, however, at 48.95, 
showed a tendency to narrow towards the French, but the 
industrial outlook in Belgium is still viewed with some 
concern. Sterling has been offered in Italy, as the present 
rate of 81} indicates, and shows an appreciation in the 
lire, which, perhaps, reflects the better crop returns. The 
Amsterdam rate, at 11.73, shows a decline of about 1 per 
cent., and the peseta at 64 is no doubt affected by Spain’s 
difficulties in Morocco. The Swiss franc has shown firm- 
ness this week, and the present quotation of 21.92 offered 
shows a rise in the week, whilst the German mark, which 
has fluctuated daily, is now quoted at 325, with a fair 
amount of business passing. The most erratic spot all 
the week has been the Scandinavian market. Christiania 
27.58, Stockholm 17.17, and Copenhagen 21.05, hardly 
indicate the extent of the fluctuations. The Finnish mark: 
258 offered, and the Austrian kronen, 2,950-3,150, have 
both been fairly nominal, but the Polish mark at 10,500 
indicates a want of faith in the recent more favourable 
reports from that country. There has been but little 
interest in the Balkan group, and Athens at 66 shows no 





Sept 2 eee Previous Rate 
Bank Rate ......sseeeess f f , a Thy. 21, ’21) 
8 8 | 





ngland.. 23,750,000.. 
Advances b tet we 158,741,000. 
Treasury +++ 1,066,7. 











change for the week. The South American rates shoy, 
no sensational changes, the quotations at present being : 
Buenos Aires 433, Montevideo 42, and Valparaiso 38. 40 
and the milreis at 73d, with a shade easier tendency. The 
Eastern exchanges generally show a slightly easier ten. 
dency, with the yen at 2s 67;d and the rupee at 15 4id, 
whilst the tael at 3s 8d will probably react to a lower level 
since the undertone of the silver market is none too strong 
® @ * e 
A SUMMARY OF NATIONAL FINANCE, 
Frvanciat Year, 1921-22 (ro Date) Aprit 1 to Avousr 27, 192], 


£ £ 
Total spent ........ 409,290,081 | Raised by revenue .. 369,699,792 
Inc. in balances .... 825,424 | Net borrowings .... 40,415,713 
Total eeeeeteeeee 410,115,505 Total eeeeeeeeee 410,115,505 
Beane for Year 1921-22. 


£ 
Ordi Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Bpecial Receipts .. 158,500,000 |Special ‘Expenditure 65,705,000 


Total eeeeeeee 1,216,650,000 1,039,728,000 


Surplus* ...... ~ 176,922,000 
* Owing to liabilities which could not be peeeey eaiestatad, it was 
estimated that the final balance would not exceed about £80,000,000, 
NATIONAL DEBT, 
(Million 2.) 















Term. t3| “is| 4s 
63; 63! 63 
13; 2B! 2B 
|2,008 1,971 |1,941 
N 441 | 1,441 | 1,278 
& 407 | 407| 407 
4 358 | 38! 38 
— 265 
18} 22) 4 
102 | 1,121 | 1,166 
292 | 292| 292 
e i Bog 
“1,164 | 1,136 | 1,117 
243} 905 | 306 | 155| 180 
8,033 | 7,829 | 7,785 | 7,596 | 7,739 
Other Capital Liabilities) 57)| 57 48) 48 


* By the conversion of National War Bonds into Conversion Loan about 103 
millions (nominal) has been added to debt. 
Movement 


POSITION OF THE FLOATING DEBT, Barn =I 
ee 
Way and Means Advances Aug. * '20. Mar.31,°21, Aug. 27,'21. Aug. 27,'21. 
Outstanding— & £ 


£ 
vances by Bank . «+ _33,000,000..+4 9,750,000 
Aa ty oD «_ 154,489,000.. 148,024,000... + 1,350,000 
36,000. .1,120,841,000. .1,165,972,000. .—10,995,000 


Total Floating Debt ......1,249,227,000. .1,275,330,000. .1,346,996,000..+ 105,000 
e e eo @ 


jose] TAL | 1,162 |5,921 17,481 |8,079 | 7,876 7,852 7,644 | 7,787. 








EVENTS OF THE WEEK, 

Aucust 27TH.—The Prime Minister at Barnsley on the 
Irish problem. 

AuGust 29TH.—Shootings in Belfast. 

Avucust 30TH.—First meeting of International Commis- 
sion at Paris for relief in Russia. 

Aucust 31st.—Order in Council declares official end of 
war. 

SEPTEMBER 1ST.—Nine members of Poplar Borough 
Council arrested. 

® a 2 * 

The course of stock market business was not affected 
by the official end of the war, which was fixed for Thurs- 
day. The volume of business is still restricted. The 1m- 
provement in trade led to some advances in iron and steel 
shares. 

Violent fluctuations in raw cotton prices have disorgat™ 
ised cotton trade business. A sharp advance took place 
in wool quotations at the London sales this week, home 
trade buyers participating in the demand. In the iron and 
steel trades some improvement is reported in some Se 
tions. A few more blast furnaces are resuming. The hide 
market remains steady, and the boot and shoe trade finds 
orders more plentiful. The markets for vegetable oils 
and oilseeds remain quiet, though a firmer tone has. de- 
veloped in raw linseed oil. Improvement in the linen 
trade is reported from Belfast. 

Details of news and movements in principal markets 


from special correspondents will be found on later pages 
of this issue. 
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MEASURING THE COST OF LIVING. 
As we know from experience the way of the compiler of 











































which are based on the results of an inquiry made by the 
Board of Trade in 1904 :— : 


n Index Number of prices is beset with difficulties at the — Minletry 
hest of times, and when a world war comes to dislocate of Living. of Labour. 
arkets and upset his supply of quotations he has to % 0%, 
yo along a very rough road. This 1s especially so in ee cence a eee a 
the case of index numbers of retail prices, while the Rent and rates .....cccccecccee. 6°84 Bogie 
roblem becomes still more complicated when an attempt Puel and light ...cccccccccccee . OH cace 8 
is made to produce an index number measuring changes in eee =—s ee 4 


the cost of living. The only recognised record of changes 
in the cost of living in this country is that originally com- 
piled by the Board of Trade, and now by the Ministry of 
Labour, and published each month in the Labour Gazette. 
Upon this index number, which claims to show the per- 
centage change in the cost of maintaining the pre-war 
standard of living of the working classes, have been based 
many of the sliding scales of wages in the leading indus- 
tries of the country during and since the war, and it is 
therefore of the utmost importance that its method of com- 
pilation should ensure the greatest accuracy which it is 
possible to obtain in statistics of this nature, both from 
the point of view of the employers and of the wage- 
earners. 

In the summer and autumn of 1920, when our Index 
Number of wholesale prices was falling rapidly from the 
neak reached at the end of March, the cost of living index 
number continued to rise, and did not reach its highest 
point until November. This fact caused little surprise to 
statisticians and those who have studied the relation of 
wholesale and retail prices in the past, for it is always 
found that while movements in wholesale prices are quicker 
and more erratic, retail prices move more slowly, and lag 
behind wholesale prices in a more uniform curve. It 
nevertheless gave rise to a considerable amount of criticism 
in certain sections of the Press against the Labour 
Gazette’s Index Number on the ground that it was much 
too high, and was inaccurately compiled, and so forth. 
But during the first half of this year there was a steady 
decline each month, and appreciable wage reductions were 
accordingly made in such industries as had based their 
agreements on the Mjnistry of Labour’s figure. And now 
the criticism comes from another direction. We do not 
wish to imply, of course, that Labour accepted the official 
figure as gospel truth, and without protest so long as it 
was rising, and has only started to criticise it now that it 
is falling. But it is only within the past few weeks that 
the Final Report on the Cost of Living has been issued by 
a joint committee of the Trades Union Congress, in which 
a detailed criticism of the Ministry of Labour’s Index 
Number is set out. 

The items included in the official figure are prepared 
under five specific heads, namely, food, rent, clothing, fuel 
and light, and ‘‘ other items.’’ Food prices are obtained 
by managers of employment exchanges and from retailers, 
o-operative societies, large multiple firms, and private 
shopkeepers who, it is considered, conduct a working- 
class trade. Particulars are obtained from all towns with 
“ population of 50,000 or over, and from 540 smaller towns 
and villages throughout the country. Information with 
regard to rents is obtained from time to time by corre- 
spondence with the town clerks of 100 of the principal 
towns. This item incidentally includes local rates. Prices 
of clothing are obtained by sending a form of inquiry to a 
number of outfitters, dealers, and boot retailers in all the 
large towns. Under fuel and light are included coal, gas, 
oil, candles, and matches, monthly statements as to price 
of coal being obtained from 30 of the principal towns, of 
8as from 26, and of oil, candles, and matches from 28. 

Other items ’’ include soap and soda, domestic ironmon- 
ery, brushware and pottery, tobacco and cigarettes, fares 
and newspapers. The percentage changes in the five 
§roups are combined, the following ‘‘ weights’ being 
used : Food 12.5, rent and rates 2.0, clothing 1.5, fuel and 
light 10, other items 0.5. One of the principal criticisms 
of the joint committee is directed against these weights. 

aving made its own investigation, and collected a 
number of family budgets, the committee finds that for a 
ee family’ the percentage expenditure on the 
ably ‘. groups in September, 1920, differs very consider- 

¥ trom the Ministry of Labour’s series of weights, 


The committee’s weight for clothing includes expenditure 
on boot repairs. It is claimed that since 1904 there has 
been an improvement in the dress of the wage-earners 
and their families, and that the homes of the workers are, 
in general, better furnished and equipped than they were 
in the early years of the twentieth century. The com- 
mittee argues that ‘‘the Ministry of Labour’s ‘ index 
number’ is defective in at least three respects—it 
‘weights’ rent and rates too heavily, it under-estimates 
the relative importance of clothing, and it attaches too 
little weight to the group of ‘ other items,’ ’’ and produces 
a large quantity of figures to prove its contention, the net 
result of which is that according to its calculation the 
Ministry of Labour’s Index Number was 28 points too low 
in September, 1920. Its recommendations include the 
suggestions that the organised workers should publish a 
monthly index number or else that the Ministry of Labour 
should be pressed to adopt a new index number, and that 
a new base date should be taken, the date of the Armistice 
being tentatively put forward. 

Many of the committee’s arguments seem reasonable, 
but that the official index number is invalidated by the fact 
the weights were calculated from figures collected in 1904 
is refuted by the greatest living authority on the subject, 
Professor A. L. Bowley, whose work on ‘“‘ Prices and 
Wages in the United Kingdom, 1914-20,’’* has just been 
published. In this history of wholesale and retail prices 
and wages since the outbreak of war, Professor Bowley 
says that ‘‘ there is evidence that consumption of the prin- 
cipal foods per head in the United Kingdom changed little 
between 1904 and 1914, though retail food prices rose 
about 13 per cent. on the average in that period, and the 
rise varied among the foods in question. It is assumed 
in the official computation, not that the same quantities 
of food were consumed in 1914 as in 1904, but that the 
same proportion of the total expenditure on food was 
allotted in the case of each article at the two dates. The 
possible error resulting from this process is small, and it 
has been verified that no significant alteration in the index 
numbers subsequently obtained would be introduced by 
any reasonable modification of this method...... ”” He also 
produces a ‘‘ modified index number,’’ the fact that sugar, 
butter, eggs, and cheese have been unattainable in their 
pre-war quantities being taken into consideration. = 

This figure, which is merely put forward to “‘ indicate 
the magnitude of the kind of correction that ought to be 
made,’’ comes out considerably lower than the official figure 
for food and clothing prices. According to Professor 


*In the series Economic and Social History of the World War. 
Published on behalf of the Carnegie Endowment for International 
Peace by Humphrey Milford. 1os 6d net. 
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Bowley’s calculation, therefore, the Ministry of Labour’s 



































a population of about 56,000,000, a number falling 


mu 

figure, instead of understating the rise in the cost of below general expectation. — ch 
living, has overstated it; but he adds that ‘‘ the correction] The figures of the Preliminary Report of the Censys of 
is not great, and the official index numbers do not give a| England and Wales are provisional, and relate solely to 


seriously wrong impression.’’ The ex parte statement of 
the Trades Union Committee is likely to lose weight in 
face of such a pronouncement from so eminent and in- 
dependent an authority. 


the number and sex of the population. The tables co 

prised in the Report mainly consist of figures of the Pp = 
lation (by sexes) of (a) administrative areas—i.e. of —- 
county, county borough, municipal borough, and ‘uehen ¢ 
rural district, and (b) parliamentary constituencies. The 
course proposed to be adopted in respect of the = 
Census Reports is to proceed by the publication of county 
volumes as soon as it is possible to ascertain the figures 
for each county. Special attention has been given to the 
inquiries as regards occupation and industry, with a view 
to securing an improvement in the statistics derivable 
therefrom. The Registrar-General admits that the limits 
of expansion of the Census Schedule seem to have been 








THE CENSUS OF ENGLAND AND WALES. 


On the back page of the Preliminary Report of the Census 
of England and Wales is a table which arrests attention. 
It is headed :-— 


British Emprre: Parscipat Counrries—Porvtation 1911 and 1921, 














See reached, but he appears to favour the idea of a Quinquen- 
PorULaTion. sis nial Census being taken, so soon as the national finances 
2 may admit of the undertaking. 
1911. jl 1921. £3. The following table is unique in the series of Census 
Persons. Males. | Females.) Persons. || Males. | Females. |< 2 = Reports hitherto published for the United Kingdom, and 











as it is a direct result of the Great War, we devoutly hope 


erent | enema | pemmeeee  eS®  e — oa 
Gt. Britain. .| 40,831,396 | 19,754,447) 21,076,949 | 42,767,530)| 20,430,623, 22,336,907, 4°7 | ‘ . 
it may remain so :— 
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Australian) | 

Common aeleeenttlitethlnatiaiaciaemia tia 

wealth (ex.) | enna 
an verigines)) 4,455,005 2,515,035 ee 5,426,008 | 2,756,112 2,669,896) 21°8 | Deaths i England 7 Deaths of Non-| Balance of 
ew nd) : an ales. Uxcess Civilians ivi 
oz Maeri.) 1,008,468 531,910} 476,558) 1,218,270) 622,708 596,562) 20°8 carenaar Births in|— — jot Births poiviliane || Cilia 
ndian m- | | i alendar ‘,, ver England and > } 
ppite +220 |S15,156,396 161,358,935 153,817,461 | 519,075,132 164,056,191 155,018,981) | 1-2 Year. | England | : Deaths in England and Between the 
nion of 8.) i | Oteth on- England | O. a 
Africa ....| 1,276,242| 685,164) _591,078)|_ 1,521,635) 783,481___-738,154| 192 | Wales. |Civilian.” oivitien.t and ceoren st | one 
oi : : Vales. | Theatresof | + Inwards. 
The figures for South Africa comprise ‘‘ Europeans only,”’ Wart | — Outwards, 

gu Se iin. | icaincinbihieniineneiasiasinanal aa 

which means presumably ‘‘ of European descent.’’ We | “Average. | | | Rete cg 
have omitted from the above table the figures given for o oo as mas | “8 | oe i= 10138 
Ireland and Canada, as they are for the Census of 1911, B91} «4+... _- | 537,810 ss 5.38 | : — 241151 
and the figures for Canada are not yet toe ary 9 7 2915 22.0, asl | 504.975 | vise 316.915 ” = aan 

Fs ae and this | 1914...... ’ +1 
recent Census. No Census was taken for Ireland this | 33} --:--: | Sivaie | gexene | cere | semua 3 onts 
year. In due time we shall be supplied with full details of | i916 --:... 785,520 | 497,145 | 11,072 | 277,303 — “183 
the native populations of our Dominions and of Canada | ]i,°:"":'| Genes | serses | avoss | ‘so'soo || OO | = Ts 
as a whole, and no doubt an early Census of Ireland will | 1919...... mee | aon | | J = isa 
be taken. Until we are furnished with information as to | ———— : ‘ en —— —— 


* Non-civilian deaths are included in this column for the years 1901-1913. 
+The total of the deaths shown in these two columns is taken from figures 
supplied by the War Departments, and includes the “ Missing, Presumed Dead.” 
The table shows that from 1913 the number of births 
declined each year, reaching the minimum in 1918, but 
that in 1920 it exceeded the averages of 1901-1905 and 
1906-1910. The number of civilian deaths (587,828) in 
1918 probably owed its increase to the severe influenza 
epidemic. The excess of births over deaths is seen to 
have been much higher in 1920 than in any previous year. 
The excess of immigrants over emigrants in 1914 and 
1915 was probably due to the influx of French and Belgian 
refugees and to the number of English folk returning from 
abroad. 

The figures given in the Preliminary Report will help 
to do away with the fallacy that agriculture is the chief 
of our industries and the mainstay of our population. The 
figures in the next table show that the highest percentage 
increases took place in Wales and in the Central and 
Northern Counties of England, which are the centres of 
our coal-producing areas and of our great manufacturing 


the exact numbers of males and females of our race dwell- 
ing throughout the length and breadth of our far-flung 
Empire, it appears at least premature to discuss the ques- 
tion of the disparity in the numbers of each sex. Probably 
with increased care in the rearing of our very young 
children a larger number of boys would survive five years 
of age. And it will be interesting to learn whether there 
is so large a disproportion in the numbers of females 
between the ages of 15 and 45 as is at present assumed 
by those who cry out in alarm at the number of females 
exceeding the number of males. 
The percentage increases shown in the above table for 
the Australian Commonwealth, New Zealand, and the 
Union of South Africa are very high. India suffered very 
severely from the epidemic of influenza two or three years 
back, and the percentage increase is certainly very low. 
It is probable that in very few countries will the decennial 
increases show so high percentages as in the last Census. 
- That of England and Wales is only 4.9 against 10.9. 
That of New Zealand is 20.8, against 30.5. That of 
Australia is rather higher (21.8) than that (18.05) shown 
in 1911. But the percentage increase of the Indian 
Empire has fallen from 7.8 to 1.2. As a_ result 
of the Census taken in 1911 it was found that the 
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population of Canada (June 1, 1911) was 7,206,643, _ sol. | 19d. | 1921. 1901-1911, 1911-1821. 
showing an increase of 1,835,328 since the previous | Waues................000.00++ 1,714,800 | 2,025,202 | 2,206,712 | 18:1 20 


Census of April 1, 1901. The percentage increase of 
34-17 was the highest in the world, and was due to the 
great immigration in the early years of the century. The 
countries next in order in percentage increases for the 
same period were : New Zealand (30.5), the United States 
(21), Germany (15.2), Holland (14.8), Switzerland (13.2), 
Denmark (12.6), Belgium (10.9), Austria (9.3), United 
Kingdom (9.1), Hungary (8.5), Sweden (7.5), Italy and 
Norway (6.8), and France (1.6). Last year the Census of 


Centrat Counties (Cheshire, 
Derby, Notts, Staffs, Salop, 
Leicester, Northants, War- 
wick, Worcester, Hereford, 
Monmouth, Gloucester, 


Oxford, Bucks, Bedford) .... | 7,272,216 | 8,089,342 | 8,566,885} 112 59 

Nortnerns Counties (N’rthum- 
go gg 
nd, estmor » - 
cashire, Yorkshire) ......... 10,092,504 |11,132,682 [11,674,515 | 105 49 
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the United States was taken, and showed a total popula set, Somerset, Devon, Corn- 9 
° ; _ — - ° 4 95 5 
ene 105,710,620, giving an increase of 13,738,000 in nate Susan : ‘NTI gs (Lincoln, SSSSA38 | SA00,640 | 4014058 
en years, and showing a percentage increase of 14.9, | Hunts, Rutland, Cambs, 30 
; : ; Norfolk, ecvovseens 1,731,133 | 1,782,858 
compared with 21 in the previous decade. The Census just eae aie bene ; 493 
taken in France shows a fall of 3,517,303 (or 88 per cent.) EE a: otinaaiueieaiennih 843 |36,070,492 37,885,24 





— 39,601,509 in 1911 to 36,084,206. The first reliable | The distinctly agricultural counties in the South and - 
€nsus ever taken in Japan was taken last year, and gave | of England show much lower percentage increases 
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manufacturing and coal-producing counties in 
es. Central, and Northern England. A final table 
hows the 24 counties with the highest percentage in- 
; d the 12 counties with the lowest increases or 
































creases an 
decreases :-— 
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In- | In- | — or 
os0 : | crease : ec. 
Counties. — Counties. since Counties, | Since 
| 1911 i911. | isl 
———_— | ; e 
; ..| 148 |Buckingbam...... 76 ||Devonshire ...... + 14 
eee rneeeee) 139 |Northumberland,.) 71 |\Norfolk .......... | + 10 
— an | 11°8 |Hertford.......... 71 #|\Northampton ....! + 02 
or oes: 114 |Denbigh......... 70 ||Oxford............ | + 00 
piddleest ae 112 |Lincoin......... | 68 ||Merioneth........ |— 03 
ome eg 100 (Cheshire ........ | 62 ||London (ine, City)} — 09 
Sa oe as 97 |Nottingham...... 61 |\Hereford ........ j}— 10 
— peneenst 92 (|Bedford.......... |} G1 |/Selop ............ — 14 
rihen ...... 91 Yorks: E. Riding se naengton teres ~~ 
"Ww Ridi 88 |Hampshire ...... f \Cornwall ........ }— 23 
_— : = ae 87 |Stafford ......+06. 54 |/Montgomery...... | — 3:4 
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OUR INDEX NUMBER. 


A cueck to the downward movement in wholesale prices 
is recorded in our Index Number for August, the total 
being 21 points higher than at the end of July at 4,810. 
This compares with 5,924 at the end of December last, 
and 7,743 a year ago. Food and textiles contributed 
towards the increase, but minerals and miscellaneous com- 
modities show a further decline. The monthly movements 
in each of the five groups since the time of the Armistice 
are shown in our usual table below :— 




















oa l | a> ’ 
=a od | | 8 oo] 
ee ge2) | 
3 3 & 18 | | & 
s |; Po ; S 1245) sg. 
ES som) w | & 283) $ | Es 
5 H | Aa lA | & | ao 
Basis (avg. 1901-5).. | 500 {| 300 | 500{ 400; 500 | 2200| 1000 
Jan. 1, 1914.... | 563 | 355 | 642] 491] 572 | 2623 | 1192 
April 1 mm sooo | 5504 | 6263) 493 | 567 | 2597 | 118°C 
July 1 9 ee00 | 565 345 j 616 


End July ,, .... 579/352 | 6163) 4643) 553 | 2565 | 116°6 
» Dec. 4, es. | 714| 4148 | 5091 476 
» Dec., 1915....| 897| 446 | 731] 7114} 848%) 3634 | 165-1 
» Dec., 1916.... | 1294 | 553 | 11244] 8245 | 
» Dec., 1917.... | 12863] 686 | 16844) 8394) 13484) 5845 | 263-2 
» Oct. 1918.... | 1271 | 780 | 1889 | 8784) 13914! 6210 | 282°6 
» Nov. 4, «++. | 1289 | 7824 | 1848 | 903 | 13894) 6212 | 2826 
» Dec. 4, see+ | 1303 | 782§ | 18053] 866 | 1337 | 6094 | 2770 
» Mar., 1919.... | 1285 | 7824 | 1502 | 8444) 1294 | 5708 | 259-4 
» June 4, «ss. | 1338 | 800 | 17414] 937 | 13713] 6188 | 281°3 
» Sept, ,, .... 1399 | 817% | 19794| 1047 | 1344 | 6587 | 299-4 
» Dec, —,, sees | 14419} 8814 | 24424) 1145 | 14533) 7364 | 334-7 
» Jan., 1920.... | 1461 | 8574 | 27024) 12114) 15354) 7768 | 3531 
wo Feb. ,, ..+. | 1454 | 8864 | 29514) 12533| 16144) 8160 | 370-9 
Mar. ,, .... 1508 | 914 | 29744) 1246 | 17094) 8352 | 379-6 

» April, 1920.... | 14984] 908 | 29384! 12324] 16544! 8232 | 374-2 
» May ,, .... | 1484 | 9814 | 2819 | 12954! 1619 | 8199! 372-7 
» June ,, .... | 1511 | 9294 | 2562 | 1289 | 15554| 7847 | 356-7 
» July ,, .... | 1499 | 934 | 2594 | 1308 | 1541 | 7876 | 358°0 
» Aug. ,, ss. | 1438 | 927 | 2521 | 13023) 15544) 7743 | 352-0 
» Sept, ,, .... | 1504 | 928 | 23623) 1311 | 15394] 7645 | 347-5 
» eee | 15604) 9004 | 19514) 13164) 1446 | 7175 | 326°1 



















» Nov. 4, «.+. | 1478 | 8694 | 1651 | 12594) 1336 | 6594 | 299-7 
» Dec. ,, 1344 | 805 | 1284 | 1216 | 1275 | 5924 | 2693 
» Jan, 1921,.,. | 12953) 797 | 1187 | 11284) 1209 | 5617 | 255°3 
» Feb, ,, «s+. | 11764) 771 | 1038 | 1053 | 11374) 5176 | 235-3 
» Mar. ,, .... | 1212 | 727 | 1030 | 1003 | 1125 | 5097 | 281°7 
» April ,, sss. | 1196 | 723 | 1031 | 936 | 1043 | 4929 | 2240 
» May ,, «ee. | 1195 | 691 963 | 1065 | 4910 | 223-2 
m JUNE yy vee. 10234} 4810 | 218°6 
0 a. eo ones 1030 218°1 
» Aug. ,, 1000 219-0 


Considerable irregularity in the movements of cereals and 
meat is shown in comparison with the end of July. There 
has been a sharp decline in home-grown wheat prices, and 
flour is 3s lower, but barley shows a substantial upward 
movement. Oats, on the other hand, are lower, but rice 
and potatoes are a little higher, meat being practically un- 
changed. In the second group of foodstuffs, tea and 
coliee have risen, but a slight decrease in the sugar quota- 
tion is offset by an advance in butter. 

In the textile group raw cotton, both American and 


gyptian, is higher than it was a month ago, but cotton 
yarn and cloth are lower. In their monthly cotton market 


et Messrs Robert Barbour and Brother, Limited, 
‘rite :— 


Unfavourable reports of the new crop have led to increased 
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The reports affect not only the ultimate yield but the quality ad 
well, which is said to @ very inferior. The news has been utilised 
to the fullest extent, aq is shown by the price of middling American 
spot, which at 8.67 at ithe beginning of the month closes at 11.0<; 
Whether or not the rise is only a temporary bolstering up remain4 
to be seen, but for the time being at any rate the argument of a 
huge carry-over has shed something of its power. As the month 
ends a general re in demand is noticeable, consuming 
outlets are evincing More interest in the matter of replenishing 
supplies and an increased inclination to operate. Prices for yarn 
and cloth are stiffening. 

Silk, flax and jute have also risen during the month.: 
In their fortnightly flax market report, Messrs W. F. 
Malcolm and Co. state that, although buying in the con- 
suming centres has by no means become general, there: 
is evidence that spinners are gradually gaining more con 
fidence so far as purchases of raw materials are con4 
cerned. The volume of business has increased, especially: 
on the Continent. Crop reports from the Baltic provinces 
continue to be satisfactory. 

Iron and steel prices show no change on the month,. 
the decline in the total for the minerals group being duc 
to small declines in lead, tin and copper, and to a reduc-, 
tion in steam coal. 

In the miscellaneous group the principal change is a‘ 
substantial drop in petroleum. Oils and indigo are? 
higher, but oil seeds are lower. In the table below we: 
show how the end of August prices compare with those in: 
force at the outbreak of war, the indices at the end of: 
July, 1914, being taken as 100 :— 

| 
a | Total. 
aneous.| 


| 
| Cereals! Other 


End of— & Meat.| Food | Textiles. Minerals 


July, 1914....; 100 | 100 | 100 | 100 100 | 100 
Dec., 1914....; 124 | 117 82 | 103 124 | 109 
June, 1918....; 220 | 220 | 294 | 186 250 | 238 


Dec., 1918....| 226 | 222 | 293 186 241 | 236 





June, 1919....| 231 | 227 | 284 | 202 | 247 | 241 
Dec., 1919....) 249 | 250 | 396 247 | 263 | 287 
March, 1920,.../ 261 | 260 | 484 | 269 | 309 | 325 
June, 1920....| 261 | 263 | 415 | 278 | 281 | 305 
Dec., 1920....| 233 | 229 | 209 | 261 230 | 231 
March, 1921....| 209 | 206 | 167 | 216 203 | 198 
May, 1921....| 206 | 196 | 162 | 207 | 192 | 191 
June, 1921....| 203 188 | 158 | 210 | 185 | 188 
July, 1921....} 202 200 | 156 | 201 | 186 | 186 
Aug., 1921....! 205 203 | 162 | 198 | 180 | 188 


Foodstuffs still remain at a higher level than the other 
groups, and the disparity between textiles and the rest is 
being lessened. 





OTHER PEOPLE'S MONEY. 


Reapers of the Economist will remember that in a series 
of articles which appeared in these columns not long 
ago ‘‘ A Trustee ’’ very deftly exposed, and then re-solved, 
the perplexities of those who make themselves responsible 
for the administration of other people’s money. Those 
articles have now been collected to form an unpretentious 
little volume* which contrives, by a masterly economy 
of words, to say a very great deal in a very small space. 
To trustees and to others in a similar position the book 
should prove invaluable, because it treats the technical 
side of a difficult subject with real authority, yet clearly 
and briefly. But what especially deserves attention is that 
the author, before coming down to the particular, takes 
his stand on the basis of a few broad principles which 
apply not merely to the duties of trustees, but to the 
whole subject of investment and the management of 
money. That is the aspect of his work to which it is 
proposed to devote attention here. 

It might be thought that the fundamentals of invest- 
ment policy could scarcely at this date be made the subject 
of an original treatise. Apart altogether from the altruists 
for whose benefit this little book is written, there has 
been growing up for a century or more a large class of 
professional managers of other people’s money, who make 
it their business to administer a volume of funds which 
in the aggregate amounts to far more than the total of 
what remains in the hands of the people to whom it 
belongs. By this time, surely, their combined experience 
must have established a code of principles and rules which 


ee 
* «Other People’s Money.” By A Trustee. Mills and Boon. 


activity in the cotton market and a stronger tone in consequence. | Fcap. 8vo. p. 127. 28 6d net. 
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command such general acceptance that they can be no] general principles on which other people’s money is ad 
longer questioned or usefully discussed. ministered by those who take charge of it threaten to be 

But the fact is that men of affairs make such a sharp| far more important than the particular uses to which it 
distinction between theory and practice that the manage-| is put. Those general principles, so far from having oo 
ment of other people’s money remains an art for which | established and universally accepted, are often little under. 
no corresponding science has yet been evolved. Economy | stood by the specialists and practitioners who in times 
and economics have both suffered from the existence of | past have been able to neglect them without having a cane 
this deep cleavage between the professionals and the pro-| heavy penalty to pay. Now that the necessity is Upon i 
fessors, and there is all the more reason for welcoming | of having to give close attention to them, we find that the 
any attempt to express in general terms the principles| means of learning them are few and that, in fact the 
that govern—or should govern—the administration of} theory of the subject has scarcely been worked out 
money. ; all. ‘*A Trustee ’’ has found that, in order to arrive at 

As soon as any attempt of the sort is made, one realises | any practical conclusions as to the best policy for private 
the inchoate condition of the subject. With special refer-| people to pursue in the interests of cestui que trust, he has 
ence, it must be admitted, to his fellow trustees, the} had to go back to first principles. It now remains for 
author of ‘‘ Other People’s Money ’’ apologetically makes | someone to attempt the more ambitious task of building 
a ‘solemn catalogue of platitudes’’ with regard to in-| up a theory of financial administration which meets the 


vestment policy. Some of them are so far from being needs of those whose profession it is to control other 
platitudes as to appear at first sight to be highly con-| people’s money. 


tentious; and others, in spite of being indisputably valid, 
appear in practice to offend the most fundamental instincts 
of the human race. It is a self-evident truth that ‘‘ there 
is no real difference between holding on to a stock which 
you could sell for a certain price, and buying that stock at 
the same (or approximately the same) price’’; and it is 
almost equally self-evident that ‘‘ a loss is sustained when 
the market price of a stock falls below the price at which it 
was bought. You do not escape that loss by refusing to 
sell.’’ But it is perhaps a good thing that we shall never 
know what quantity of investments is held by the mana- 
gers of other people’s money in defiance of one or other 
of these principles. ‘‘ These two classes of unwilling 
sellers—those who will not sell in a rising market for fear 
of missing a better price, and those who will not sell 
because of the alleged ‘ loss on realisation ’—seem to com- 
prise a very large proportion of the population of the 
British Islands.”’ 

In such a little book it was, of course, not possible to 
do more than glance at the great variety of general ques- 
tions which are raised in passing, and a critic should 
perhaps be less inclined to carp at partial statements than 
to be thankful that these broad questions were raised at 
all in a practical form. To what extent, for example, is 
it really good policy to spread one’s risks? The theory, 
we are told, that in investing one should not have too 
many eggs in the same basket was always of doubtful 
validity. ‘‘If one is making risky investments, it may 
be prudent to spread the risks as widely as possible, just 
as an underwriter spreads his risks; not in the hope of 
escaping loss (for the more widely spread the risks the 
greater the probability that some loss will be incurred), 
but in order to minimise the possibility of any single loss 
proving disastrous. But when one is making investments 
in which the risk of loss is negligible, nothing is gained 
by extending the area over which they are spread.’’ 

On the other hand, there are certain risks which no 
amount of ingenuity can avoid. The irredeemable securi- 
ties favoured by trustees give an assured income over a 
long period at the cost of a speculation in commodity 
prices; and short-term loans give security against capital 
depreciation at the cost of a speculation in the course of 
interest rates. The theory of ‘‘ spreading one’s risks ”’ 
is, as a rule, only one of the many specious devices for 
avoiding—or appearing to avoid—this necessary choice. 
For managers of other people’s money the responsibility 
of taking a position, or forming a view, and backing it, 
is great; but it is a mistake to think that to decline to 
make a choice, even if it is Hobson’s choice, is to con- 
form to the principle of ‘‘safety first.” One wonders 
how much of the depreciation in investments, of which 
those who have money to entrust to others read nowadays 
with monotonous regularity, is attributable to risks which, 
if they had not been ‘‘ spread,’”’ might have been avoided 
altogether. 

Before the war, when price movements were neither 
wide nor sudden, and when the foreign exchanges were 
for the most part stable, the management of a business 
often required no very deep knowledge of the wider prin- 
ciples of finance and investment. Since the war, success 

in the narrower and more specialised field has often been 
jeopardised or more than offset by losses resulting purely 
from financial management. In fact, in these days the 


































WORKSHOP COMMITTEES. 
(BY A CORRESPONDENT.) 

Sap the Greek sage : “‘ The people ruling—the very name 
is beautiful."’ And for a good two thousand years 
humanity has been thinking on and off that it would be 
nicer to see the thing than to hear its beautiful name. A 
little further meditation has lately begotten the conclusion 
that, after all, what we call politics is, or ought to be, the 
least part of the ruling as it concerns Tom, Dick, and 
Harry—the men in the workshop. Thus it came to pass 
that a body as august as the British Association brought 
forth in 1918 a sub-committee’s report on Industrial 
Unrest, embodying a chapter on Workshop Committees, 
or the people ruling in the workshop. So rapidly are our 
conditions changing that the republication of this chapter, 
only three and a-half years later, already gives the author, 
Mr C. G. Renold,* opportunity to chronicle many new 
developments and throw out many new suggestions. 

To grant the case for capitalism is not to deny the case 
for workshop committees. Taking what would generally 
be called a “ moderate ’’ view, and, in fact, believing that 
the industrial world will continue to wag more or less in 
its present way, with an appreciable transference of power 
and responsibility from the people who own the money to 
the people who do the (manual and mental) work, Mr 
Renold outlines what he believes to be the scope and the 
right constitution of workshop committees. 

Such committees are required, in the first place, for the 
interpretation of agreements of all kindS made by repre- 
sentative bodies of wider scope—trade unions and em- 
ployers’ associations, or Joint Industrial Councils. The 
making of an agreement about wages, or hours, or dilu- 
tion, or trade union practices, or what not, is no more a 
finished process than is the passing of a statute. For the 
interpretation of the latter there are lawyers and the 
courts ; but the successful application of the former to the 
individual workshop requires, if needless friction is to be 
avoided, some kind of workshop committee with a recog- 
nised status. Secondly, Mr Renold argues that a com- 
mittee of the workers ought to have a voice in those 
matters of shop regulation and discipline which compose, 
according to the manner in which they are treated, the raw 
material of either corporate spirit or petty tyranny. Nor 
are questions of wider importance, such as apprenticeship, 
education, and promotion necessarily the exclusive busi- 
ness of the management. And the existence of workshop 
committees affords an opportunity, which is by no means 
to be despised, of directing the attention of aspirants to 
the control of industry towards some of the larger 
problems of business policy. Finally, the social activities 
which grow up round a big works are best managed by 
those for whose recreation they exist. ‘ 

It is apparent that in any but the smallest works a single 
“omnibus ’’ committee cannot appropriately deal with all 
these matters. The purely social activities, Mr Renold 
suggests, may well be left to an autonomous social union, 
preferably under the virtually complete control of = 
employees, and, if possible, financially self-supporting wit 
out assistance from the firm. In this union will 0€ 
federated the various clubs dealing with the football and 
Cee ee ee ee Se nee 


* “Workshop Committees.” By C.G, Renold. Pitman and Son: 
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‘nics and pastoral plays which are the modern adjuncts 

of the business of getting a living. The rest of the ground 
then falls (at any rate at first) into two broad divisions— 
matters of welfare and matters of bargaining. Welfare is 
everybody's affair. A welfare committee may therefore 
advantageously include on the one hand nominees of the 
management, and on the other hand elected representa- 
tives of all grades of workers (including the office and 
technical staffs), both unionist and non-unionist also, if 
such there be. It will discuss questions ‘in which there 
is no clash of interest between employer and employed 
aie including all questions of general shop conditions 
and amenities, and the more purely educational matters.” 
Subjects, however, the discussion of which necessarily 
partakes of the nature of bargaining, must be reserved to 
a shop stewards’ committee, representing the unionist 
workers alone, and possibly only the better organised 
amongst these. ‘Ihe precise composition of this committee 
is a trade union affair, and so long as the committee func- 
tions properly, the wise firm will abstain from all interfer- 
ence with its mode of election. The line of demarcation 
between the shop stewards’ committee and the welfare 
organisation is not easily drawn, and we rejoice that Mr 
Renold’s experience in his own works leads him to the 
belief that it will eventually be found possible to combine 
the two bodies without general amenities swamping par- 
ticular matters of bargaining or vice versd. 

A word may be said about the position of the ‘‘ higher 
management.’’ Especially where there is a strong work- 
shop organisation representing the manual workers, the 
technical and higher clerical staffs come to feel themselves 
to be between the devil and the deep sea. Since it has 
become proper to add the formula ‘‘ by hand and by brain ”’ 
to the term ‘‘ worker,’’ organised labour has begun (if 
somewhat theoretically) to recognise the importance of the 
technician and the industrial administrator, and the exist- 
ence of a considerable measure of community of interest 
with these persons. The name of the people ruling can 
only be completely beautiful when the status of the staff 
and their due measure of responsibility and self-govern- 
ment are as clearly defined as are those of the better 
organised manual workers. A Marxian who, believing 
his employer to be Mammon, gives his energies to the 
service of the god of class war is not (whatever he may 
tell you) himself an unhappy person. But the higher 
staffs, with a less fervid belief in Mammon and no god to 
serve, may be very unhappy indeed. 

In practice, there are all sorts of conditions of workshop 
committees in existence. Progress in establishing the 
joint works committees of employers and employed pro- 
posed by the Whitley Report has been slow, much slower 
than in the establishment of joint councils for whole in- 
dustries. The explanation possibly lies in the fact that 
industrial organisation must be built quite as much from 
the small unit upwards as from the large unit downwards. 
On the other hand, the shop stewards’ movement has 
made rapid advances, particularly in the engineering in- 
dustry. It is a striking testimony to the common sense 
of British trade unionism and British industry generally 
that this movement, which originated in a rank-and-file 
rebellion against official trade unionism on the Clyde in 
1915, should so soon have found constructive work to do 
within the framework of recognised trade unionism. Both 
the engineering employers and the engineering unions now 
recognise the shop stewards, elected by the shop and 
themselves working in the shop, as the spokesmen of the 
shop’s interests. 
aon a sense of the difference in outlook between the 
th -ume trade union bureaucrat and his nominal master, 
y € ordinary worker—a difference which does not, inci- 
oe consist entirely in the more advanced views of 
comnnens a an important first cause of early works 
aioe ee Woreover, in the engineering industry, where 
don 0 Saar unions frequently work in the same 
sentative, Sine sometimes happen that there was no repre- 
ios te > S cial or other, qualified to act as spokesman 
depacn €erests peculiar to the whole workshop. Work- 
with re pet se are thus partly based on dissatisfaction 
a indute ae institutions as we have known them 
of tena 7. hey are a reversion to the primitive form 
that so cy, in which the people ruling does not mean 

me people make a whole-time profession of ruling 
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on behalf of the rest of the people. For that very reason 
extravagant expectations of their future are foredoomed 
to disappointment. In an age of large scale, nation- or 
world-wide undertakings, vast issues cannot be settled 
nor vast businesses conducted by the admixture of a few 
hours’ committee meetings into each week’s work. Few 
corruptions, however, are as quick as the degeneration of 
an unvoiced desire, even if it is only the desire to have a 
particular window open or shut, into a grievance. We 
welcome the growth of workshop committees as a safe- 
guard against poisons of this character, and as a contribu- 
tion to the publicity, the straight-forward dealing, and the 
recognition of the human factors in industry which are 
the first essentials of industrial progress. 





Business Notes. 


The Railway Deficit.—The statement issued by the 
Ministry of Transport of the claims of the railway com. 
panies against the State shows a substantial increase in 
the receipts during July. Total passenger train revenue 





amounted to £11,242,800, as compared with 47,809,600 


for June, while goods train receipts were £ 20,534,600, 
against £13,974,700. Expenditure for July was 
£,20,448,goo, as against £19,828,100 in June, the net 
balance being 4,110,200 on the right side. The Govern- 
ment guarantee was £.4,878,000, leaving a net Govern- 
ment liability of £4,767,800, as compared’ with 
£9,880,000 for June, when there was a debit balance on 
working of £6,181,000. The debit balance for the first 
four months of the current financial year is £:17,171,200, 
and the net Government liability £ 33,286,200. 


Coal Output.—The production of coal in the mines of 
Great Britain for the week ended August 20th amounted 
to 4,334,000 tons, which, as will be seen from the figures 


| below, shows a reduction on that of the previous week :— 


1921. Tons. | 1921. Tons. 

April 4th to July 4th .. 179,100 | Week ended— 

Week ended— | July 30th ......00-- 4,592,500 
July 9th ............ 2,352,700 | August 6th.......... 3,623,200 
July 16th ........«+ 3,935,200 | August 13th ........ 4,536,600 
July 23rd weccceeees 4,334,200 | August 20th ........ 4,334,000 


A reduction is shown in every district for the last week. 
The output for the week ended August 21, 1920, was 
4,697,200 tons. 





Stock Exchange Peace Tasks. — A Stock Exchange 
correspondent writes :—It is natural enough that the Stock 
Exchange should be discussing with lively interest the 
position as it stands in regard to the pre-war account, 
now that the time has come at which the borrowers of 
money and bulls of stock have not more than 12 months 
in which to make up their minds as to the manner in 
which their liabilities must be liquidated. The subject 
has been discussed in the Economist many times during 
the past few years, and in the absence of any reliable data 
upon which to base an opinion of the actual amount of 
stock open, the only clear conclusion that can be reached 
at the present moment is that a certain amount of hard- 
ship, and probable suffering, will have to be faced in the 
course of winding-up the old account. There are people 
who have been paying interest on the pre-war making-up 
prices of shares which, since July, 1914, have dwindled 
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away to next to nothing. In the Home Railway 
market some of the prices are practically halved 
as a result of the seven years’ work, and yet bulls 
of stock who have not closed their pre-war posi- 
tion are liable, of course, for the securities at the 
former prices. The Stock Exchange Committee set 
‘before themselves the necessity, after war broke out, for 
upholding credit by every fair means which could be 
devised. The Committee went out of their way in order 
to assist in the staving off of failures, and the maintenance 
of confidence as far as possible. The ordinary Stock Ex- 
change rules that apply in cases of failure were abrogated. 
The Committee acted in flat defiance of the tradition that 
anything in the shape of financial weakness should be 
treated in a manner which, to the outsider, had always 
sounded austere to the point of harshness. The effect of 
this war-born leniency has been remarkably successful, and 
has assisted, in conjunction with the system of cash deal- 
ings, in raising the credit of Stock Exchange members to 
a point as high as, if not higher than, that current at any 
other time in the history of the House. The Committee 
are now considering the steps which they shall take in the 
direction of getting back to pre-war conditions upon the 
completion of the year allowed from last Wednesday for 
fulfilment of pre-war bargains. There is much spade work 
to be done, and the Stock Exchange Committee, who may 
be credited with the sincere intention of conscientiously 
shouldering their responsibilities, are not likely to burke 
the difficulties which loom in the path of the next 12 
months. They have to settle the hotly-disputed point as 
to whether it will be to the advantage of the public, and of 
the Stock Exchange, for carry-over facilities to be re- 
introduced; whether periodical settlements could be re- 
instituted in order to afford greater flexibility to markets, 
without at the same time increasing the risk attendant 
upon dealing both on the side of the community and of 
the Stock Exchange member. The Stock Exchange is 
left, as a legacy from the war, with a book of rules and 
Treasury regulations which contain masses of prolixity 
and, in some cases, of contradiction in terms. A good 
many of the rules date back to the middle of the 
last century. Some are older still. Others have 
been grafted into the book within the past half 
decade. The Stock Exchange Committee may well 
shrink from taking in hand such a formidable task 
as that of revising the rules, giving them a co- 


ordinate character, and stripping them from the overlay 


of confusing complexities. The Stock Exchange has to 
thank the war for having provided the opportunity for 
proving beyond a shadow of doubt that it is master in its 
own house, and therefore the Committee can undertake 
such a codification of the rules such as could stand with- 
out challenge from outside interference. Those who are 
called upon to deal with Stock Exchange affairs are well 
aware of the anomalies, anachronisms, and confusions 
which exist in the present book of rules and regulations, 
and without pressing the claims of modernity to extreme 
lengths, it may well be suggested that the first work which 
calls for the hand of the Committee, in these early days of 
official peace, is to make preparation for a revision of the 
rules which shall bring them up to date. 


The German Margarine Industry.— A correspondent 
writes :—It is estimated that there are at present about 
170 margarine works in Germany, but this includes 
several small ones. It is generally known by now that a 
great part of the German margarine industry is in the 
hands of the two Dutch firms, Anton Jurgens and Van 
den Bergh, who control at least 75 per cent. of the out- 
put. Some new works are being erected, and several con- 
siderable increases in capital of existing firms have been 
notified recently, mostly of firms under Dutch control— 
e.g., Jurgens and Prinzen, of Herford, have increased 
from 2 million to 10 million marks and S. and G. Miller 
from 2.8 to 5.6 million marks. This latter firm paid a 
Wividend in 1920 of 20 per cent., plus a bonus of 10 per 
cent., equivalent to 15 per cent. on the increased capital. 
The output of margarine at the beginning of this year was 
about 35,000 tons per month, and the amount of raw 
material allotted to the German Margarine Association 
was increased to 100,000 tons per annum, although it is 
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not stated whether this means oil or oil-bearing mater; 

In either case it would be, of course, inadequate y Noape 
output of 35,000 tons per month. It is, as a saniner pr 
fact, largely supplemented by animal fats—of which . 
considerable amount is used in German margarine— r 
also to a certain extent by home-grown oilseeds. a 
attention is now being given to the possibility of exte 2. 
ing the area and yield under home-grown oilseeds. 1 tabi, 
linseed, rapeseed and sunflower seed ; and the m te 
being vigorously taken up by the rejuvenated Oils and 
Fats Research Institute (Wissenschaftliche Zentralstelj. 
f. Ol u-Fettférschung). This same institute also includes 
‘in its programme a thorough study of processes of oil 
refining for edible purposes, fat-splitting, and fat-harden, 
ing or the hydrogenation of oils whereby liquid oils <a 
converted into hard white fats. The firms under Dutch 
control will also have the advantage of drawing on the 
vast supplies of oils and oilseeds and nuts in the Dutch 
East Indies, which are largely under the control of Messrs 
Jurgens. The ramifications of this great firm, one of the 
largest in Holland, reach far and wide. It has a capital 
of 186,000,000 florins, and paid a dividend of 15 per cent 
in 1918, and 25 per cent. for each of the three previous 
years. Another large firm, with headquarters in Holland 
—namely, Van den Bergh—in conjunction with Jurgens 
is also extending its activities in Germany and adjacent 
countries, including Czecho-Slovakia. Their works in 
Germany include two large factories at Cleve and Manp.- 
heim; and in co-operation with their associate firm at 
Tetschen they are opening a new factory in Czecho- 
Slovakia, with a daily output of, 50 tons. A still more 
important move in the direction of unified control in the 
whole of the German margarine and edible fats industry 
is the formation of one single association, representing 
the interests not only of the Dutch group, but also of the 
firms outside. A meeting of the representatives of the 
various groups recently took place in Berlin and provisional 
agreement was reached as to the constitution of the new 
association. There was some difficulty in connection with 
the question of proportionate representation and voting 
power; but it is understood that this difficulty has been 
successfully negotiated. Hitherto there has been keen 
competition between the firms in the Dutch combine and 
those outside, but it seems that this will now be removed. 


atter js 


Hall Marking Linens.—A Belfast correspondent writes: 
—A revival of the spirit of the ancient guilds in main- 
taining the standard of workmanship and the good quality 
of the goods manufactured is now being introduced by 
the Irish Linen Society, the representative body of that 
industry. Henceforth, it has been determined that an 
official seal, guaranteeing the fabric to which it is applied, 
shall be displayed on all linen goods emanating from 
members of the society, and ‘‘ made from pure flax ”’ and 
‘* true Irish linen.’”? As a matter of fact, this course has 
been rendered essential by reason of the exceedingly high 
standard achieved by many cotton and union goods and 
also as a protection alike to both sellers and buyers of 
Irish linens. Moreover, it cannot be overlooked that not 
the least of its purposes will be to give these flaxen 
fabrics a distinguished prestige in the world’s markets. 
Singularly enough, this sealing policy is but a revival o! 
a practice much in vogue during the eighteenth century, 
when the institution of official examinations and sealing 
by the then Linen Board evoked greatly increased 
prosperity to the Irish linen trade. 





Mexico and the United States.—The decision of the 
Mexican Supreme Court in the case of the Texas 0! 
Company should go far towards obtaining the recognition 
by the United States of President Obregon’s Government. 
The Carranzist Constitution of 1917 confines concessions 
of mineral and oil lands to natives of Mexico and to such 
foreigners as will agree to be treated as Mexicans—¢ 
to refrain from invoking the protection of their ow? 
Governments in any dispute with that of Mexico. It also 
provides that no foreigner, even under the above condi- 
tion, shall acquire direct ownership of lands within 100 
kilometres of the frontier or 50 kilometres from the coast, 
or bordering on navigable rivers. Such lands and con- 
cessions had been acquired previousty by American - 
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panies. Another clause of the Constitution provides that Greek delegate on the Frontier Commission has demanded 
no law shall be given retroactive effect to the prejudice of the inclusion in Greek territory of certain points in the 
any person whatever ; but the United States Government | Rhodope district, which might be of strategic importance 
demanded that the rights of the companies should be for Bulgaria. ‘* Frontier incidents ’’ are always possible ; 
established by treaty, and President Obregon naturally | if they occur Bulgaria cannot deal with them, and so they 
felt unable to promise that Congress would ratify one. | may be turned to the profit of Greece. Besides this, there 
The Carranzist Government had taken steps to clear up J is a financial problem. The Allies have lately accorded 
the legal position by denouncing the concessions in ques- Bulgaria a delay of a year in beginning to pay reparations, 
tion, and President Obregon had prohibited drilling upon | on condition that the Sobranje repeals the Budget recently 
them pending a legal decision. Apparently the judgment | passed and substitutes another to be approved by 
of the Supreme Court implies that they are protected by | the Inter-Allied Commission at Sofia. This body is stated 
the prohibition of retroactive legislation. Should this be | to disapprove of the tax recently imposed on war profits, 
so, we may expect an early settlement of the other differ- | and to demand heavier taxation on land. But a peasant 
ences between the two Governments, followed by Ameri- | clectorate will not accept this or tolerate a Ministry that 
can and British recognition of President Obregon’s | proposes it. A settlement of the arrears of interest om 
Government. In his Message to Congress on Thursday, | the Foreign Debt has recently been effected with the 
the President is stated to have rejected explicitly all idea | French bondholders and accepted by the English, except 
of a treaty, on the ground that it would create special | as regards the loan of 1910, on which negotiations are 
privileges for citizens of the United States. But such still in progress. But unless the problems in question are 
privileges are not demanded, and the decision gives hope | solved satisfactorily the future service of the Debt may 
that all that can reasonably be expected may be obtained | be endangered. 

otherwise. 




























































Rand Cross-Currents.—Our mining correspondent writes: 
It really seems as though the gold industry of the Wit- 
watersrand is fated never to sail in smooth waters for any 
appreciable length of time. A week ago the barometer 
appeared to be at set fair; within the past few days an 
intimation has appeared that, owing to the restriction of 
demand, the explosives manufacturing companies will be 
compelled to raise their charge for dynamite. The restric- 
tion of demand, it may be noted, arises partly from the 
suspension of operations by several of the low-grade 
main reef propositions, but mainly through the severe 
curtailment of work at the diamond mines; and the 
advance in the price of the explosive comes about auto- 
matically under the somewhat unusual terms upon which 
the commodity in question is supplied, namely, co- 
operative contracts at cost, plus a fixed charge on 
the capital employed. The difference is stated at 
a few shillings per case: if 4s be assumed, the 
amount involved would represent about £100,000, the: 
Rand consuming somewhat over half a million cases 
annually. This additional expenditure may be re- 
garded as swallowing up some two-fifths of the sum to be 
saved by the recent reduction in the wages of the white 
miners, or, alternatively, of neutralising in part the 
economies in other stores. Such is the extent of its im- 
portance. On the other hand, rumours have been current 
as to a new treatment process calculated to effect a great 
saving in both capital cost and working expenses. These 
statements appear to be founded on the departure which 
has just been made at the Springs Mines, whose reduction 
capacity is being extended 25 per cent. by the installation 


Anglo-Mexican Trade.—Since the termination of the war 
the British Chambers of Commerce in oversea countries 
have taken over from the Trade Boards the function of 
informing importers as to British sources of supply of 
the goods formerly obtained from German or Austrian 
firms. To this end the British Chamber of Commerce in 
Mexico City began last month to issue an eight-page 
Bulletin, shortly to be enlarged and published weekly, and 
also to be supplemented by a 30-page monthly magazine. 
The first number states that the Chamber is forming a 
permanent exhibition in Mexico City of British products, 
and requests British firms to send samples, or, in the case 
of machinery, catalogues and photographs, and to register 
with the Chamber the names and addresses of their repre- 
sentatives in Mexico. It mentions also that the value of 
the exports to Mexico from the United Kingdom in the 
first three months of the current year amounted to 
£1,753,288, as compared with £681,155 in the cor- 
responding period of 1920—an increase of nearly 157 per 
cent., and almost three-fourths of their value for the whole 
year preceding the fall of President Diaz. Even after 
allowing for the rise of prices since 1910, these figures 
indicate the growing confidence in the stability of the new 
order felt by the commercial world. 





Bulgaria's Difficulties—French financial interests in 
Bulgaria are considerable, and are preponderant in the 
External Debt, so that French opinion is naturally alarmed 
at the two problems set by Allied action to the Bulgarian 
Government. The Treaty of Neuilly requires Bulgaria to 
disband her conscript army, but permits her to raise 
20,000 men by voluntary enlistment for a twelve years 
term of service—this period being fixed in order that the 
“ar strength may not be raised considerably beyond the 


has been increased enormously, as much as 15 tons per day 
being now dealt with, against an average of about 7} tons 


of four tube mills, with no addition to the stamp battery | 


in 1910, and less than 5 tons in 1903. The expansion arises ° 


i 


—to which they are usually supplementary. During the : 
past ten years or so the work of the stamps on the Rand ; 
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limit by rapidly training successive classes of recruits. 
In addition, she is allowed to maintain a force of 10,000 
gendarmerie and 3,000 frontier guards. From the first 
her Government has predicted that the recruits would not 
be forthcoming, the mass of the population being, like 
all peasants, determined to stay on the land. But the Allies 
have insisted, and the disbanding is to be completed by 
October 1st. Meanwhile, the recruits for the new army 
number about 300, the non-commissioned officers who 
have re-engaged about 1,300. Now, there are possibilities 
of internal disorder—not so much from Bolsheviks or the 
native Communists or intrigues of pro-German ex-Minis- 
ters, as from the unemployed Bulgar refugees who have 
flocked in from Thrace and Macedonia, and are said to 
a taking to brigandage. Again, though the country is 
‘ ood terms with Roumania, and is even drawing closer 
>y their common jealousy of the Greek Kingdom, which, 
aving obtained Thrace, whose population is largely Slav, 


thereby depriving Bulgaria of a coastal seaboard, is alleged 
ampering the trade of both countries through its 


to be h 


natural outlet at Salonika. Further, it is stated that the 





- its late enemies in Jugo-Slavia, the movement is motived 


from two causes—growth in the weight and efficiency of , 
the stamps, and a less complete reduction of the ore, the j 
remainder of the task being performed by the improved ‘ 
subsidiary processes. It is obvious that if the preliminary 

crushing of the ore can be adequately performed without ; 
the service of the stamp battery, a large capital cost will. 
be avoided, and while a company would scarcely find it: 
worth while to scrap an existing installation, the new; 
method might be adopted for extensions, or in the case’ 
of new works. Other favourable points consist in the! 
rapidity of the modified process, and in the lessened: 
liability to theft; the whole of the gold recovery being: 
effected by means of the cyanide solution, there is no 
amalgam of quicksilver and gold to be stolen by a dis- 
honest operator. Simplicity and speed naturally make, 
for economy. Asa matter of fact, the ‘‘ new ’’ process is 
largely an adaptation of the ‘“‘ direct-cyanide ”’ method 
devised in connection with the Western Rand about a. 
quarter of a century ago. The furore then aroused was 
not justified by results; but conditions are now different 
in several respects. Experiments on the part of the 
Minerals Separation Company are also in progress. As 
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the special feature of the company’s process consists in its 
applicability to complex ores, there seems no great field 
for its employment on the free-milling Rand banket. 









British-Hungarian Debts Settlement.—The Board of 
Trade announces that under the Treaty of Trianon the 
Mixed Arbitral Tribunal between the British Empire and 
Hungary has been constituted, and is about to commence 
work in London. The president is Mr B. C. J. Loder, 
LL.D., judge of the Supreme Court of the Netherlands, 
the British member is Mr Heber Hart, K.C., LL.D., and 
the Hungarian member Mons. Bela de Zoltan, formerly 
Minister of Justice in Hungary. An important part of the 
work of the Tribunal will be to decide upon claims in 
respect of debts under the Treaty where a difference arises 
between British and Hungarian nationals or between the 
British and Hungarian Clearing Offices. By the Treaty 
the High Contracting Powers have agreed that their courts 
and authorities shall render to the Tribunal direct all the 
assistance in their power, particularly as regards trans- 
mitting notices and collecting evidence, and they have 
also agreed to regard the decisions of the Tribunal as 
final and conclusive, and to render them binding upon 
their nationals. The British Government has provided 
headquarters for the Tribunal in Winchester House, 21 St 
James’s square, S.W.1. Mr Claud Mullins, barrister-at- 
law, is the British secretary. 





Obersea Correspondence. 


UNITED STATES.—STEEL WAGES REDUCED—PIG- 
IRON PRODUCTION—TRADE AND INDUSTRY. 
(FROM OUR CORRESPONDENT.) 

New York, August 20. 

Tue United States Steel Corporation’s announcement this 
week of another cut in wages had long been expected, in 
fact ever since the Corporation reduced its prices of steel 
products some time ago. The reduction, which will be- 
come effective on August 29th, is the third made since the 
decline in steel prices began, and will amount to 7 cents 
an hour for unskilled labour, lowering the wage to 30 
cents an hour, or to the scale which prevailed on May 1, 
1917. The low selling prices of steel as compared with 
costs of production, Judge Gary, chairman of the Board 
of Directors, explained, made it necessary to lower 
wages; other wages and salaries are to be equitably adjus- 
ted to the new basis. At the reduced rate, unskilled 
labourers will receive $3 per day for a ten-hour day, 
which is 50 per cent. above the wage paid at the be- 
ginning of 1915, but approximately 4o per cent. below that 
in effect February 1, 1920, when the pay was $5.06 for a 
ten-hour day. The latter was the highest point reached, 
and represented an advance of 153 per cent. over the $2 
per day wage that was in force in 1915. On May 16th of this 
year a cut of 20 per cent. was made, which brought the 
daily wage down to $4.05; that was followed on July 16th 
by the elimination of time and a half for overtime work 
over eight hours, which reduced the daily wage of un- 
skilled labourers to $3.70. The cut announced this week 
amounts to a reduction of 18.9 per cent. About the only 
surprising feature of the corporation’s action is that it 
was delayed so long, for various independent producers 
have been lowering wages, and some are now paying 
rates, it is understood, that are lower than those which 
the Steel Corporation will put into effect the latter part 
of this month. Just what saving to the Corporation will 
result from the wage cuts cannot be figured in advance 
with any degree of accuracy, since it depends, obviously, 
upon the rate of operations, and an exact estimate is 
rendered more difficult by the low 1921 rate. Some 
authorities, however, calculate that, based on operations 
similar to those of 1920, the cut to 30 cents an hour, with 
a proportionate readjustment in other wages and salaries, 
would mean an annual saving of more than $200,000,000. 
In 1920 the Corporation paid a total of $581 ,500,000 
approximately in wages. The Corporation’s labour cost 
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cost per ton down to about $25, or close to the 
average. Whether or not the further wage reduction. 





months of last year. 
about 48 per cent. from the first half of 1920, a percentage 
of decrease not witnessed in any corresponding period 
since the decline in the first half of 1908 from the first six 
months of 1907. 
first six months is the smallest recorded in any half-year 
since the second half of 1908, and with the exceptions of 


tendencies. 
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per ton of finished steel averaged $40.80 in 1920, $20.9- 
in 1919, $32.64 in 1918, $23.24 in 1917, and $i¢ 2. > 
the year before the war, 1913. 
authority, the wage cuts announced this year 
the current reduction, together with the incr 
ciency of the employees, will bring the avera 


74 in 
a reliable 
including 
reased effi. 


According to 


dave labour 


IOI? 
j17 


° : just 
announced, foreshadows still lower prices for steej ‘. 
problematical, because many other factors must be taken 
into account, such as the possibility of lower freight rates 


and the reduction of overhead expenses through increased 
operations. 
competition becomes keener, no drastic cuts in stee! pri 
are expected in the near future. 
as indicated, cannot be taken as presaging such a de. 
velopment. 
prices before reducing wages; therefore the present wage 
cut is regarded as the result of the recent reductions in 
prices of finished steel, rather than as a forerunner of any 
immediate lowering of the latter. ; 
noteworthy that pig-iron this week has advanced, some 
former speculative sales at $18.50 having been covered at 
$20 a ton. 


Unless freight rates are reduced, and unless 


Ces 
Wage reductions alone, 


The Steel Corporation’s policy is to lower 


Furthermore, it is 


In this connection it is interesting to note that recent 


returns of pig-iron production in this country seem to 
indicate that the 1921 output will be extremely small. For 
the first half of the year, production, according to 
statistics of the American Iron and Steel Association, 
totalled 9,530,981 tons, as against 18,166,413 tons in the 


second half of 1920 and 18,435,602 tons in the first six 
The figures show a reduction of 


The actual production this year for the 


the first and second halves of that year is the smallest 
since the last half of 1905. During the last six months 


of 1921 pig-iron production will have to reach 27,395,005 


tons in order to bring the year’s total up to that of last 
year; such an output has never been recorded in any six 
months. The nearest approach to it was 20,826,914 tons 
in the second half of 1918. 

Trade and industry still show irregular conditions and 
Business, upon the whole, is somewhat more 
active than at the beginning of the current month; but 
the improvement has not been general. In a few lines, 
such as silk piece goods, shoes, canned goods, iron and 
steel, and raw wool, the volume of sales has lately in- 


creased to a considerable extent, although it has not 
reached really large proportions. Buyers, as a rule, have 


continued to operate in a very conservative fashion, taking 
merchandise or commodities only in quantities sufficient 
to meet present or nearby needs. Notable exceptions are 
found in a few textile and wearing apparel lines where 
substantial forward buying has developed. Men’s wear 
woollen and worsted fabrics for Fall and for next spring 
have been well patronised, but trade in dress goods 
for the approaching Fall season is extremely dull, 
so much so that manufacturers have been asked to with- 
hold deliveries until distributors can see an outlet for the 
goods they have ordered. Broadsilk manufacturers are 
confining their operations entirely to orders in hand ; mills 
in Paterson, New Jersey, are now operating at about 50 
per cent. of capacity, it is said. The recent improvement 
in demand for silk goods for Fall has not yet been re 
flected in additional orders placed with manufacturers. 
The raw silk market is stagnant, and prices lately have 
sagged; although their stocks are low, consumers are 
not covering possible future requirements, pending a 
clearer outlook for trade in silk goods. Buying of shoes 
for Fall and winter has been on a liberal scale, while 
canned vegetables and dried fruits have lately been more 
active and firmer on prospects of small packs or crops 
this year. Raw wool displays a firmer tendency on larger 
buying by manufacturers for forward delivery, and In ae 
and steel there has been a material increase 10 —_ 
compared with the very dull conditions last month. 7 
the automobile industry production has increased aes 
what in the past few weeks, but price-cutting is still unce 
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' 
way. Reports to the National Automobile Chamber of 
Commerce from plants producing 75 per cent. of the total 
output indicate that shipments of automobiles in July were 
61 per cent. of July last year, and 7 per cent. less than in 


June, 1921. 





FRANCE. — SUPPLEMENTARY BUDGET — THE 
FINANCE COMMISSION AND THE FINANCIAL 
CONFERENCE—BANK OF FRANCE—NEW ISSUES 
—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 30. 


Tue Minister of Finance has now issued the text of his 
supplementary Budget for 1922, known as the Budget for 
Recoverable Expenditure—recoverable, that is, through 
the medium of payments that will be made to this country 
by Germany during the more or less long period that will 
be covered by the reparation payments. The expenditure 
provided for in this Budget is solely connected with 
matters that come under the control of the Allied Repara- 
tions Commission, and may be described in general terms 
as being expenditure necessitated for the restoration of 
the devastated area and for pension charges. No provi- 
sion, as I have more than once explained, is made for 
obtaining this money by means of taxation. 

It is estimated that the amount to be expended on re- 
storation work and pensions during 1922 will be 
7,158,620,742 frances, made up as follows :— 


Francs. 
Ministry for the Liberated Regions ........seeeee++e2 1,146,508,977 
Interest on Crédit National Loans .........+6. eeeeee 556,705,295 
Interest on other loans in respect of compensation for 
i eee Pen OOES se nenewsenesioceses 300,000,000 
Cost of Ministry of Pensions ........... coccesescess 405,988,970 
PUR SUED vcccccccnteesecsesesce sevesseess 3,696,887,660 
Ministry of Finance :— 
Cost of payment of war losses ....cecccseccscececs 4,341,340 
CURE? GEPONEED cc cvesesécveciececcesccossccce cece 1,322,000 
Expenditure by other Government departments ...... 1,086,868,500 


The preamble to the Budget calls especial attention to 
the difficulties connected with the drawing up of such a 
Budget owing to the fact that it has necessarily to be 
based on the amount which it is hoped will be recovered 
from Germany. According to Article 4 of the scheme of 
payments that has been accepted by Germany, the latter 
will pay over to the Reparations Commission every year 
an annuity consisting of a fixed sum of 2,000,000,000 
marks gold, plus a variable sum equivalent to 26 per cent. 
of the value of the German exports. Under the Spa agree- 
ment France will receive 52 per cent. of the total amount 
that will thus be paid by Germany. In these circum- 
stances it is impossible to arrive at anything more than 
an approximate idea of the amount Germany will pay 
during 1922. The total amount of the annuities will be 
subordinated, in fact, to the total figure of the German 
exports during the current year. So far as it is possible 
to arrive at any conclusion in these difficult circumstances, 
the Finance Minister estimates that Germany’s contribu- 
tion to the Allies during 1922 will amount to something 
in the neighbourhood of 4,500,000,000 marks gold, of 
which France should receive 52 per cent., or 2,340,000,000 
marks gold. In any case, M. Doumer asserts, the Budget 
of Recoverable Expenditure for 1922 will not provide for 
this expenditure to be met by any loan, but is drawn up 
on the basis that the money required will be obtained out 
of the payments that will be received from Germany, plus 
_— sums as may be obtained by further issues of Crédit 
ational bonds or from special loans that may be issued 
(L certain categories of sufferers from war damages. 
oo it will be remembered, have already been issued 
~ Paes ain cities in the devastated area, such as Rheims, 
se ons, and Verdun, while the mining, the beet sugar, 
é Oy industries have also successfully appealed to the 
— rs money for reconstitution purposes.) The only 
th © be issued by the Treasury, he repeats, will be for 
. yo of consolidating the floating debt. 

ena din ee Commission of, the Chamber, notwith- 
i ol *. at the House is on its holidays, has resumed 
sittin en of M. Doumer’s Budget proposals, and is 
sition aily at the Palais Bourbon for that purpose. These 

&s have an exceptional importance at present in 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised vm os £3,000,000 
Paid Up Capital ... i ne al 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on } 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. i 
per annum on daily balances. ‘ 


view of the very close relation between the Budget pro- 
posals and the decisions arrived at by the Inter-Allied 
Financial Conference that recently met in Paris, simul- 
taneously with the Supreme Council. These decisions, 
which were signed by the French Finance Minister under 
all reserve, have yet to be ratified by the Govern- 
ment, and it was in view of this fact that the Finance 
Commission yesterday decided to call before it both M. 
Briand and M. Doumer, in order that the whole effect 
the Paris decisions will have on the French national 
finances may be thoroughly threshed out before the deci- 
sions of August 13th come before the Ministerial Council 
(possibly during the present week) for ratification or 
rejection. 

On one of those decisions the Finance Commission has 
found no reason for anything but entire satisfaction, and 
that is connected with the price at which the coal de- 
livered to France by Germany is to be debited to this 
country. The British view, it is asserted, was that the 
price France should pay should correspond to the price 
of British coal sold for export to France. The assembled 
Finance Ministers, however, decided that this coal should 
be debited to France at the price at which German coai 
is sold in Germany. The effect of this decision, according 
to the latest estimates of the Finance Commission, is 2 
saving to the French Treasury to date of about 400,000,000 
francs. 

There are three important points, however, on which 
the Finance Commission is by no means satisfied with the 
decisions of the Inter-Allied Conference. The first is based 
on the fear that it may ultimately be found that France’s 
52 per cent. share in the 132 milliards which Germany 
will have to pay, will be reduced owing to claims put 
forward by Italy and certain of the smaller Allies 
with regard to claims in respect of their ex- 
penditure for the purpose of carrying” on war 
against Germany’s allies, Austria and Turkey. A 
second question that may vitally affect France arises out 
of the decision that was taken for the 1,000 million marks 
gold, due in cash from Germany on August 2tst, to be 
divided between Belgium and Great Britain, the former 
receiving 550,000,000 marks gold, and the balance goingr 
to the latter in repayment of the expenditure incurred by 
her in respect of her army of occupation on the Rhine. 
The Finance Commission is anxious to know if Belgium 
will be prepared, out of the 550,000,000 marks gold she 
is to receive, to pav off the debt she owes to France, or 
if she proposes to liquidate this by means of long-term 
bonds. ; 

The fourth and most serious question raised by the 
Finance Commission, however, is in regard to the deci- 
sion that, instead of receiving any portion of Germany’s 
first milliard, France must regard herself as having been 
largely repaid the cost of maintaining her troops on the 
Rhine by reason of having received the Sarre coal mines, 
and, further, that not only will she receive any sum in 
cash, but she will be required to repay to the rest of the 
Allies the difference between the value of those mines and 
the amount her army of occupation has cost her. The 
Commission argue that there is nothing in the Treaty of 
Versailles that justifies the view that the attribution of 
the Sarre coal mines to France must be regarded as a 
factor in connection with the repayment to her of the cost 
of maintaining her army of occupation. Much, of course, 
depends on whether M. Briand will be able to persuade 
the Finance Commission that it is necessary for France; 
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in the interest of the maintenance of the Entente, to accept 
the decisions of the Inter-Allied Conference, but as 
matters stand at the present moment it is regarded as 
quite possible much of the work of that conference may 
have to be done over again. 

The balance-sheet of the Bank of France continues to 
show a very satisfactory improvement, both in respect of 
reduced note circulation and of a progressive diminution 
in the amount owing by the State to the Bank. The total 
note issue, which on August 26th last year stood at 
37,904,500,000f (compared with 35,090,400, 000f on 
August 28, 1919), and which reached its maximum of 
39,049,000,000f on November 4th last, is now only 
36,782,900,000f, or approximately where it stood at the 
end of October last. The reduction in the notes in circu- 
lation amounts to 2,864,000,000f, as compared with 
November 4th last. 


and reached 26,700,000,000f on May 6th last, has been 
brought down to 25,100,000,000f, a reduction in three 
and a-half months of 1,600,000,o000f. On the other hand, 
the issue of short-term bonds is progressing remarkably. 


The latest available figures show that during June two- 


year 6 per cent. Treasury bonds and National Defence 
bonds and obligations were absorbed by the public to a 
total amount of 6,023,639, 100f. 

New issues in this country during the second three 
months of 1921 were as follows :— 


Francs. 
 iiehieehineessaees: ee 


Treasury issues 





Railways (French) ......+seeeceeeseces 416,589,352 
Municipal loans ........++. ecccccccoce 25,000,000 
Various French companies ........ sees 2,499,764,000 
French companies operating abroad .... 31,850,000 
Foreign COMpanieS....cscecssesseveces 42,160,000 

14,021,261,632 


The average rate of interest offered during the period was 
‘6.71 per cent., as compared with 6.67 per cent. during the 
previous three-monthly period. 

The Bourse this last week has been notably in better 
shape. Buying has been more active and a number of 
sales have been cancelled. For the last two months there 
have been no serious issues, and in consequence French 
thrift has been looking for outlets. Three per Cent. 
Rentes have been rather better at 56.45, as against 56.30, 
and foreign Government securities have been considerably 
Banking shares advanced during the 


uing.at 840, touched 88o, to finish at 868, and others simi- 
‘larly. Transports are in advance, Metro improving from 
390 to 405, and Omnibus from 627 to 637. Shipping has 
shared in the movement, Chargeurs Réunis fluctuating 
between 635 and 610, after having been at 595, Chargeurs 
Francais varying between 1,000 and 975, as against goo, 
‘and “Messageries Maritimes moving up from 233 to 238. 
Electrical undertakings are more in demand, Thomson 
advancing from 850 to between 880 and 870, and others 
similarly. Metallurgical undertakings are also well sup- 
ported. Aciéries de France has risen from 545 to 575, 
Micheville from 960 to 1,000, and Peugeot from 400 to 470. 
It is hoped that the reduced price of coke may improve 
still further the metallurgical industry. Petrol has been 
hesitating, and various rumours have been set about, to 
which, however, no great attention has been paid. All 
‘the same, Royal Dutch is down from 18,800 to 18,400, 
“Shell is stationary at 299, but Mexican Eagles, after 
‘various flucutations, gained a few points, to finish at 221. 

The returns of the Bank of France for the last week, the 


0 none and the corresponding week of 1913 are 


DEBTOR. 
Aug. 25,1921, Aug. 18, 1921, Aug. 28, 1913. 
Francs, Francs, France 
Uaptidl of the Bank......... cocce 82,500,000 82,500,000 182,500,000 
Profits in addition tocaplial'-"".  “Seayrenn °° ase. *. 8,006,146 
PE eipnoadenavenhe . 22,105,750 .. 22,105,750 « 22,105,750 
Reserve property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
— Win dinenssasovee 8,407,444 .. 8,407,444 .. 8,407,444 
Fond account (Law, . 
December 20, 1918) 570,689,317 .. 570,886,467 .. ee 


959,197,391 .. 950,713,928 
Notes in elrealation et: 5. A TSRETIL se nen 


The amount owing by the State to 
the Bank, which reached 26,000,000,c00of a year ago 











Francs. Fran 
Bank notes to order ........... . 1038924 ., 1.791 France, 
Treasury account ...........+. 61,821,914 ., 44,329,633 °° 5,762,163 
Current accounts, Paris ....... - 1,672,328,016 3. Less7rriss °° SSeSotsis 
Do branch banke ......... + 41,014,815,126 .. 975,977,602 (: ji4 6 
Dividends payable ............. - 613,366 6. 6 907.262 3, fA NED 
Discounts and sundries ......... ° 43,669,305 .. 41,318,923 °° 218.178 
Re-GiscOUNts .........00seeeeeees 15,389,701 4. 15,389,701 3, geet 
Si athitieessadeadanesenens 1,050,014,122 .. 1,019,677,593 °2  as7ucae 
WNTRR cccecicnscossensse ++ 42,495,787,269 .. 42,615,440,173 .. Toa leoe 
CREDITOR. 
Cash in hand ............ eoecece - 5,798,884,325 .. 6,798,061 . 
Balances abroad ............... 626,563,487 .. Oto ++ 4,080,854,354 
Commercial bills overdue........ 507,700 4. 1,967,739 .. 905 719 
Discounts in Paris ..... ecvcceee « 1,524,765,286 ., 1,482,451,258 ., 499 poy 
Foreign bills .........+-:sc0e+ee0 447978 4. | 4421839 3. iniwn 
Treasury bills woes asesasitecens onset oe 199,241 °° oes 
scounts in branches .......... 1,365 .. 955, 962. he ore 
Adjourned payments, Paris and POBSIL 5 962,765.89 
BORMENSD ccnaccccoscesecocese 70,601,959 .. 71,799; oe 
Advances on bullion ........... - 12,874,000 .. 12,874,000 .. 728,009 
Do on public securities ...... + _ 409,969,482 .. 408,543,582 ,. 194,317 19) 
Do on branch banks .......... 1,743,783,055 .. 1,760,521,553 .. SRI 1a 
Advances to State (ordinary) .... 200,000,000 .. +» 200,000,000 
Do (for the war) .......sssee0. 24,900 e+ 24,900,000,000 ., 5,198 500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
GROMGS cocccccccccceooscocces or) 4,062,000,000 ee ee 
Government stock reserve ee 12,989,750 ., 12,980,750 
Do disposable .......++.. ; wo 101,858,558 <> 9g'579'254 
Rentes indisposable ....... -»> 100,000,000 .. 100,000,000 3: 10000000 
Premises and furniture......... 983 2. 46,100,925 ©, 4297 12 
Expenses and management...... 14,346,441 .. 12,499,258 .. 4,603,571 
Special reserve ......eeseeeseees ° 8,407,438 .. 8,407,438 .. 8,407,394 
Sundries ....... ecerececccesececs 1,926,995,277 2,050,120,247 ., 334,241,598 
Dotal .coscccccccccccccccccces 42,495,787,269 .. 42,615,440,173 ..  7,092,169,651 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount eteeeeere SSSR REE e ee %, 
Advances on bullion ......... eocccccce Seccccccvccccccece 2 
Advances on public securities ......... teereseveceseeesess 6h 








GERMANY.—POLITICS — FINANCES — REICHSBANK 
POLICY — EXCHANGE AND BOURSE— EMPLOY- 
MENT—SHIPBUILDING. 

(FROM OUR CORRESPONDENT.) 
BERLIN, August 29. 

Tue conclusion of peace with the United States has not 

had any visible effect upon business or exchange con- 

ditions, and little upon the Bourse. The first practical 
question opened is the fate of the sequestered German 
property, which is stated by an American authority to 
reach the value of $314,179,000, and is probably largely 
exceeded by American claims against Germany. The re- 

storation of this property or any part of it would need a 

special American law. German home politics have been 

seriously disturbed by the Erzberger murder, by conflicts 

at Potsdam between Royalists and Republicans, and by a 

Socialist agitation in Bavaria against the exceptional 

measures in force for maintenance of order, as against 

the extreme Left. The ferment is aggravated by a new 
general wages movement, caused by the rise in cost of 
living. The Federal Government, under pressure from 
the trades unions, has promised to use its influence in 
favour of restoration of the Constitutional guarantees In 

Bavaria; but it has itself been obliged, as against the 

extreme Right, to limit drastically the right of free speecn 

and assembly all over the Republic. The threats o! 

counter-revolution from either side ought not to be taken 

too seriously ; the new disturbances are probably only one 
more transitory reaction against a general movement 
towards greater political stability. The Government has 
conceded increases of official salaries and allowances 
equivalent to between 134 and 20 per cent., and it has 
been obliged to decide for further increases of railway 
rates and fares (probably 25 per cent.) and postage rates. 
The new price rise and exchange fall have again had the 
effect of upsetting State financial estimates. 
Revenue in the first quarter (April-June inclusive) of the 
financial year 1921 developed satisfactorily. — 
totalled 17,263,151,609 marks, which is 13,574785,7'5 

marks more than in the same quarter of last year. “4 

estimated receipts for all 1921 are 42,425,500,000 a 

and of this 39.88 per cent. has already been received. 


largest yields were :-— Excess Over 
April-June, April-June, 
1921. ‘ 
Emergency levy ..sesse0+ 4,317,141,434 «- 4 
Sales tax, 1919 eeeereeeeee 2,776,433,214 es ae est 411 
Increment of wealth eeeere 1,448,024,982 or 1. 747,142 
Income-tax eeeeeeeeeseeee 3,305,860,8135 es 2 662.276 
Coal tax eee ee eeeeeeeeee 917,227,414 oe 323,828,797 
Tobacco tax ...cccccccccce 715,755,264 we , 
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The large increases are mainly due to the fact that a 
year ago the new property taxes had hardly begun to 
come in. Of the above income-tax receipts 1,088,751,700 
marks belong to the financial year 1920. The receipts 
from posts and telegraphs, not included in the above 
cotal, were 1,385,271,238, or 689,554,234 marks more 
than in the first three months of last financial year, 
and from railways, also not included above, 5,696,422, 
parks, or 2,008,907,000 marks more. The floating debt 
on July 31st totalled 219,205,707,540 marks, of which 
100,674,900,300 marks consisted of discounted Treasury 
hills, these including 9,600,000,000 marks Prussian 
Treasury bills taken over in connection with the transfer 
of Prussia’s railways to the Republic. 

The Government has accepted a recommendation of the 
Reichswirtschaftsrat Reparations Committee that the full 
sum lost by retention of the sanctions levy in England 
should be guaranteed to the exporter. This means that 
where the goods are invoiced in foreign currency the ex- 
porter will be repaid sufficient paper marks to buy the lost 
amount of foreign currency at the exchange rate of the 
dav of repayment, not at the rate on the day of issue of 
the reparations bond. In the case of exports invoiced in 
marks, the British Government is to be requested to state 
the mark price on which its sterling deduction is 
calculated. 

The Reichsbank report for August 23rd shows a decline 
in Treasury bill discounts by 3,947,784,000 marks to 
-5,031,147,000 marks, an increase of private discounts by 
27,760,000 marks to 1,031,609,000 marks, a decrease of 
State deposits by 1,582,206,000 marks to 2,142,998,000 
marks, and of private deposits by 1,662,617,000 marks to 
7,490,478,000 marks. Note circulation fell by 205,565,000 
marks to 77,190,575,000 marks, and Kassenscheine by 
262,100,000 marks to 7,857,100,000 marks. ‘The total of 
outstanding Darlehenskasse Loans has now fallen to 
11,536,400,000 marks, which is around a third of the 
maximum reached. A Socialisation Commission inquiry 
into methods of Reparations payments has raised several 
questions of Reichsbank policy. Regarding means of 
meeting the continuing deficit in the foreign payment 
balance, the Commission held that the Riechsbank’s gold 
reserve no longer plays any important réle as cover for 
note issue, that the reserve should not in principle be 
considered inalienable, and may occasionally be used for 
checking panic falls of the mark’s foreign exchange. Plans 
to export art treasures were rejected as undesirable, and 
plans to expropriate and realise jewellery as impracticable. 
On the question whether the Reichsbank discount rate, 
which has remained at 5 per cent. since 1914, should not 
be raised, the Commission’s experts agreed that a dis- 
count increase would not attract foreign money, as the 
slight gain would count for nothing compared with the 
Prospects and risks of exchange fluctuations. Only with 
a relatively stable exchange would the discount rate play 
‘ny international réle. The Reichsbank’s gold on August 
15th, at the pre-war valuation at which it is booked in the 
weekly statements, covered only 1.4 per cent. of the note 
issue; at the rate at which the Bank pays for gold, in 
Paper marks, it covered, however, 23.8 per cent. 

Stocks again rose rapidly last week, although the 
foreign exchanges slightly fell. The Franfurter Zeitung’s 
Bourse index for the 26th shows 19,475 for the sum of 
quotations of 25 dividend-bearing and 10 fixed interest 
“<curiti€s, against 18,782 on the 19th and 18,273 on the 
i2th. Until the end of September the Berlin Bourse will be 
aon on Tuesdays, Thursdays, and Saturdays, but 
lish ai loreign exchange rates will continue to be pub- 
“shed on the first two of these days. Stocks of concerns 
eornated in sequestered property in America were in 
a as were also various Rhenish-Wesphalian stocks, 
which 1 ie with fusion and capitalisation reports, 

he chief to rises in the week of 100 and more points. 
mn dae §ainers were Phoenix and Rhenish Steel, which 
ae’ ” fuse with the Gutehoffnunghuette, an iron 

ae = erested together with the Hamburg-America 
Manes Me Deutsche Werft, Germany’s newest and 
con, ¥ . ney ard. Mannesmann Tubes, the smelting con- 
oer = e, which rose Over 200 points, and the Hoesch 
and steel stock, which rose about 150 points, were 


also in demand. 


Business conditions continue to improve, prices to rise, 
and unemployment to decline. The number of publicly 
supported unemployed on August 1st was 269,424, as 
against 315,458 on July rst. As compared with March, 
the worst month of this year, the unemployed have fallen 
by 143,000. The close way, in which, as often reported 
from here, manufacturing conditions follow the foreign 
exchanges, is shown in a diagram newly published by the 
Frankfurter Zeitung, in which the curve of unemployment 
runs almost exactly parallel to, but always naturally a 
little behind, the mark’s exchange value; in January- 
February, 1920, the mark’s exchange and the unemploy- 
ment figure fell rapidly, rose together rapidly up to the 
early summer, and have since been on the whole down- 
ward, with a slight brief rise in November-February. The 
Leipzig Technical Fair has opened very successfully, 
shows a great abundance of new inventions, and illus- 
trates, particularly in the exhibits of Krupp’s, the speed 
and skill with which armaments producers have adapted 
their plant and methods to peace exigencies. Prices are 
still rising, and the home public and foreigners are buy- 
ing heavily. The price of American cotton on August 
27th was 31 marks a kilo, against 18} marks at the 
beginning of April, of cotton yarn 54-65 marks per kilo, 
against 39-52 marks; cotton cloth, 7.80-10 marks per 
metre, against 6.5-8 marks; silk (organdie), 1,200 marks 
per kilo, against 770 marks; sole leather, 65-85 marks 
per kilo, against 50-65 marks; ox hides, 10.50-16.85 
marks per Ib on August 25th, against 8.5-16.40 marks on 
April 20th ; boots (production cost), 130-200 marks a pair 
on August 27th, against 125-200 marks on July a2rst. 
Eggs have risen from 1,250-1,350 marks per thousand, 
wholesale, in April, to 1,600-1,800 marks; rice from 


| 4-6 marks a kilo to 6.75-8.75 marks. Other imported 


foods have also risen. 

An unofficial compilation as to German shipbuilding in 
January-July, inclusive, shows (counting only vessels of 
over 1,000 tons), that nearly 400,000 tons have been 
added to the merchant and passenger fleet. The largest 
vessels launched, of which there have been seven, are of 
12,000 tons; in addition there have been launched 20 
vessels of over 5,000 tons; and in all about 55 vessels of 
over 1,000 tons. There have been bought or bought back 
from abroad 31 vessels of over 1,000 tons. The present 
condition of shipbuilding is bad, owing to the exhaustion 
of the State compensation paid for 1921 to the ship- 
owning companies. 





CANADA.—CROP FORECASTS—INDUSTRIAL CON- 
DITIONS. 
(FROM OUR CORRESPONDENT.) 
Ottawa, August 17. 

Tue Dominion Bureau of Statistics in its preliminary crop 
forecast places the yield of wheat for all Canada at 
288,000,000 bushels, these figures being based on the 
condition of the crop as at July 31st. As this is 
25,000,000 bushels in excess of the 1920 yield, it is very 
satisfactory. While the estimate is based on the best 
information obtainable, the co-operation of the provinces 
in its preparation imparting to it a more than ordinarily 
reliable character, still there is a disposition to think that 
possibly the figures may be rather high. Owing to rains, 
harvesting operations in Saskatchewan, which will pro- 
duce more than 50 per cent. of the wheat for all Canada, 
have been delayed, and the general effect will probably 
be to reduce the yield, for black rust is working in a 
number of districts. On the whole, however, this pro- 
vince seems to have been less adversely affected than 
any of the others. 

For all Canada the yield of grains other than wheat 
is forecasted as follows :—Oats, 457,544,000 bushels, as 
against last year’s record crop of 530,000,000 bushels ; 
barley, 58,027,000 bushels, as against 63,310,000 bushels ; 
rye, 11,707,000 bushels, as compared with 11,306,000 
bushels; flaxseed, 6,930,000, as compared with 7:997,000 
bushels; potatoes, 99,937,000, as against last year’s 
record-breaking crop of 133,831,000 bushels. The total 
yield of fall wheat is definitely placed at 15,473,000 
bushels, or 4,000,000 bushels below that of 1920; the 
average yield per acre being 21} bushels, while last year 
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it was 24. The total yield of hay and clover for all 
Canada is put at 10,374,000 tons, as against 13,338,000 
tons in 1920, and 16,348,000 tons, the record-breaking 
crop, in 1919. Owing to the prolonged drought in 
Eastern Canada the yield of hay and clover per acre is 
the lowest on record, being only one ton, as compared 
with an average of 1.30 tons last year, and 1.50 tons for 
the last ten years. A little over 280,000,000 bushels of 
wheat should easily be worth $400,000,000 to the country, 
and there is no doubt about securing a ready market for 
it this year. Coarser grains will also yield another very 
large sum. The effect of this on the general commercial 
situation should be decidedly beneficial. From a business 
standpoint, the prairie provinces are the hope of the 
country this year. 

While the drought in Europe is creating a strong 
market for all the wheat that Canada has for export, and 
has delivered the farmers this year from the ill-effects that 
seemed likely to follow the closing of the American 
market to this cereal, the livestock industry has felt the 
full force of the dreaded blow. Alberta, which has been 
hit especially hard, is doing her utmost to persuade the 
Dominion Government to assist in working out a solution 
of the problem, and has succeeded in enlisting the hearty 
support of the other prairie provinces. But while public 
opinion is eager to do all in its power to relieve the situa- 
tion, there seems to be little that either it or the Dominion 
Government can do. The best expert opinion in the West 
is that the real solution lies in gaining access to the United 
States market, and that even the removal of the British 
embargo would only afford temporary relief. It is too 
much to expect that a Government supported mainly by 
the forces that defeated Reciprocity in 1911 would yield 
to the request that it approach Washington with a view 
to securing a partial reciprocal trade arrangement. So it 
looks as though the livestock interests will have to work 
out their own salvation. During the last month they have 
received a measure of relief in the reduction of freight 
rates on stock, but it is little use shipping if a market is 
not available. 

The Western crop will have the usual effect of im- 
proving business during the fall, but there are no indica- 
tions of a genuine revival in commercial activities. On 
all sides there are signs that the forces working for the 
adjustment of conditions are far from having completed 
their work. The trade returns for July contain strong 
evidence of this. As compared with the same month last 
year there was a decrease of 50 per cent. in the value of 
the total trade, the figures being $234,180,201 and 
$118,846,033 respectively. Imports and exports have 
been affected to almost the same extent, the former having 
fallen from $127,268,811 in July, 1920, to $62,405,890, 
while the total exports are given as $107,9Q00,000 and 
$56,400,000 respectively. During the first four months 
of the current fiscal year the value of the total trade was 
$474,804,739, as compared with $825,267,761 for the 
same period last year. Imports. declined from 
$473,572,589 to $253,862,462, and total exports from 
$351,700,000 to $221,000,000. The unfortunate feature 
of the situation is that the trade figures will continue to 
shrink during the remainder of the year, for outside of 
wheat there is little hope of finding in other quarters new 
markets for what has been lost in the United States, or 
will be lost when the new Fordney Bill becomes law. 

The truth is that the pains of the readjustment process 
are only now being felt in this country ; that they will be 
quite severe is undoubted, though they will not be of 
anything like a fatal character. Canada is sound at heart, 
but post-war conditions are practically certain to result in 
a partial reshaping of her fiscal policy. During the last 
15 years the manufacturing industries have been expanded 
out of all proportion to the needs of the country. To 
some extent this was due to other causes than the definite 
shaping of policy, the war, with its demands for muni- 
tions, having stimulated some industries far beyond all 
dreams. Many of these cannot now be readily converted 
ee — producing saleable peace-time products. 
naan a and for some months after, a considerable 

sedis a sa ie sre rarcnegpeian products was built 
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In the meantime, the home market grows b 
through the marked fall in the prices of native Products 
the demands of the home market are much below able 
To make matters worse, the railway problem which ig 
much more acute in Canada than in most other countri “9 
shows no signs of real improvement. During April Zz 
operating deficits on the Government lines proper we ; 
approximately $1,000,000 greater than they were Pee 
the same month last year. On the other hand, the net 
operating revenue of the C.P.R. was nearly $400 on 
greater. 

Growing realisation that the main dependence of the 
country for some years to come must be on agriculture 
accounts very largely for the support that the Agrarian or 
National Progressive party is receiving, not only jy the 
rural districts, but in a number of the towns and dliles 
too. In the city of Medicine Hat, Alberta, the Agraria, 
candidate defeated his opponent, who is a resident with a 
long record of civic service. It is the insistent demand Me 
an outlet for the main natural products of the country that 
is forcing Reciprocity again to the front. The pressure of 
circumstances is also drastically reshaping the system of 
Federal taxation. Before 1914 90 per cent. of the revenue 
was obtained through the tariff ; this year not more than 
25 per cent. will be. So the total of these influences jc 
likely to produce drastic changes in policy. 


ut slowly, and 








AUSTRALIA. — COMMONWEALTH LOAN—TARIFF— 
LIFE ASSURANCE. 


(FROM OUR CORRESPONDENT.) 
MELBouR‘E, July 2 


=. 
THe Commonwealth Government has issued the pro- 
spectus of its 6 per cent. loan of £10,000,000 for war 
and repatriation purposes, applications closing on Sep- 
tember 5th. The price of issue is £96, the terms givin 
no accrued interest, and the loan being repayable « 
December 15, 1930, the yield to the investor, including 
redemption, is about £6 12s per cent. The price of issue 
is above the current market rate for the 6 per cent. stock, 
1930, previously issued, the Melbourne quotations for 
which on July 28th were’ 93§-93?, but the Government 
looks for support on the ground of the objects of the loan. 
There is, however, a critical feeling as to the scale on 
which the Government is still spending money, and those 
who subscribed on previous occasions with a view to 
reselling, even at a loss, for the purpose of supporting 
war efforts, are now less willing to continue doing so. 
On the other hand, the supply of money available tor 
investment has recently been increasing, and the stock 
exchanges in Sydney and Melbourne have been showing 
buoyancy during the last few weeks as regards first<lass 
securities. Since internal war borrowings by the Common- 
wealth Government began in 1915, the total amount raised 
(exclusive of the present issue) has been £ 239,852,779 
of which £232,759,880 was outstanding on March 31, 
1921. The gross public debt of the Commonwealth 
Government for all purposes on June 30, 1921, according 
to a statement in Parliament by the Treasurer, Sir Joseph 
Cook, was £401,595,000, of which £/70,000,000 is repre: 
sented by interest-bearing indebtedness of the States t 
the Commonwealth for soldier land settlement, war S¢™ 
vice homes, and advances for public works, &c. These 
figures do not include the direct debts of the six States. 
The Customs Tariff, which was introduced last year, 
is now practically out of hand so far as Parliament 
concerned, and will henceforth rest on a strictly legal 
basis, after having been based practically upon resolutions 
of Parliament during the various modifications which have 
been made from 1914 onwards. During the Parliamentar} 
discussions of the last few weeks the tariff has undergone 
criticism from some of the country members to the * 
that it is burdensome upon rural production, but the 
Government has had the support of the Labour Oppos'tio" 
for its proposals. The Labour Party, which largely Ve 
sents the working classes in the cities, does not — 
to the maintenance of high prices on manufactured goo 
if in the interests of those classes. On the other —_ 
increasing attention is being directed to the small rie 
of progress made by the country, as evidenced ~ ee 4 
Census returns, which so far as they are yet publis 
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show that nearly all the increase in ae cm 

t ten years has been in the capital cities and provincia 
Se and that little increase has taken place in the 

, tion. 
< ee of the life assurance offices, with 
as gllioes in Australia and New Zealand, show a large 
increase in the new business transacted, a comparison for 
the last few years being as follows ~ 
Ordinary. ees. a. 

1916.....+06 16,681,194 .... 5,010,561 .... 21,691,755 

1917......., 18,440,602 .... 5,751,926 .... 24,192,528 

1918.....++- 23,844,289 .... 6,674,077 .... 30,518,366 

1919......-- 29,869,266... 7,717,165 .... 37,586,431_ 

1920... 35,466,756 .... 8,800,000" .... 44,266,000 

* Approximate. 

For some years the mortality experience of the offices 
was affected, first, by war claims, against which the 
policies issued before the war usually contained no condi- 
tion, and, secondly, by post-war influenza claims. The war 
claims paid by the various offices aggregated nearly 4} 
millions sterling, and the influenza claims over £800,000. 
During 1920, however, with the cessation of these adverse 
influences, the mortality experience was favourable, and 
between the reduction in claims and the increased income 
from premiums and interest the funds of the life offices 
have been growing at a faster rate, the excess of income 
over expenditure in the ordinary department alone being 
over £5,300,000 in 1920, against 34 millions in 1919 
and about 3 millions in 1918. The net interest return, 
after deducting taxation, has risen to about 5.07 per cent. 
for 1920. The funds of the ordinary and industrial de- 
partments at the end of 1920 amounted to about 87} mil- 
lions, and adding the figures appertaining to other classes 
of business in a few cases, together with capital of pro- 
prietary companies, investment reserve funds, and curren. 
liabilities, the total is represented by assets of about 98 
millions, of which 57 millions consists of Government and 
municipal securities and loans on rates and about 22} 
millions consists of mortgages. Government securities 
held by the life offices have increased considerably since 
1914, Owing to’the support given to War Loans, but 
mortgages have declined during the same period by about 
54 millions. 








ITALY.—REVIVAL IN THE STOCK EXCHANGE— 
NEW REGULATIONS ABOUT CONFISCATION OF 
WAR PROFITS — SUSPENSION OF THE COMPUL- 
SORY INSCRIPTION OF PRIVATE SECURITIES. 


(FROM OUR CORRESPONDENT.) 
Turin, August 28. 

AFTER mid-August holidays, the Stock Exchange re- 
opened with a better tone in regard to industrial securities. 
It is too soon to say whether the movement will be a short- 
lived one, but the undertone is distinctly improved. Two 
facts stand out to explain the more roseate vision of the 
bourse. The first is the partial surrender of the Finance 
Minister in the face of the strong opposition encountered 
in financial and trade circles against the too severe inter- 
pretation of the law of September 24, 1920, which confis- 
cated all war profits from August 1, 1914, to June 30, 
1920. Several criticisms were formulated as to conse- 
quences of the law of confiscation, the first and most 
important of these being the fixation at June 30, 1920, of 
the end of the war period. At that date prices touched 
in Italy their highest mark. Suppose an industrial con- 
cern, at August 1, 1914, had a stock of, say, 1,000 tons 
English coal, valued at 40 lire per ton, or a total value 
©! 40,000 lire ; if at June 30, 1921, the some company had 
the same Stock, at 700 lire per ton, was to suffer a valua- 
tion of 700,000 lire, with a war-profit of 660,000 lire, to 
be confiscated. The same thing happened to all stocks of 
raw materials, machinery, &c. If, after June 30, 1920, 
poe of assets went down, the taxpayers may be ruined, 
hichn® to pay the confiscation tax on values very much 
M er than the present. A recent order of the Finance 
“aster prescribes that the valuation shall be made only 
after December 31, 1921, when the prices will have per- 
“ps settled down. When made, valuation shall take 
ae not only of the prices current at June 30, 1920, 
ut of the Possibility for the taxpayers of utilising the 


100,000 lire, at June 30, 1920, will be valued only at 
30,000 lire, if its future utilisation is capable only of this 
minor capitalisation. Various other devices are pre- 
scribed, so that the confiscation of war profits may not 
result in the ruin of taxpayers. 


The Stock Exchange heard even more gladly the 
announcement that the Government had resolved to sus- 
pend the by-law regulating the compulsory inscription to 
the name of the possessor of all private securities. This 
was one of the principal planks of the Giolitti Cabinet's 
platform. The fundamental reason for compulsory inscrip- 
tion or registration of securities, in a country like Italy, 
where nine-tenths of securities were to bearer, was that 
the bearer securities made it very easy for taxpayers to 
evade the succession taxes, capital tax, and income sur- 
tax. All these taxes have a progressive rate, increasing 
with the increase of the capital or income of the recipients, 
so that it is imperatively necessary to know the name and 
the total fortune or income of the taxpayer. 

Protests were in vain. The law of September 24, 1920, 
made compulsory the inscription or registration of all 
State or private securities, excepting only Treasury bills 
(Buoni del Tesoro). The consequences were rapidly felt. 
The issue of State loans was made impossible, the war 
loan 5 per cent. tumbled down from 82-83 to 67 lire, and 
stands to-day oily at 75 lire. The Treasury was obliged 
to have recourse to short-dated bills. At the close of the 
financial vear 1920-1921, of a total external debt of 84,000 . 
millions lire, only 50,000 are funded debt, 25,000 millions ° 
lire being Treasury bills at short dates, and 9,000 paper 
notes, issued by the banks for Government account. Last ' 
spring, when the Government sought to float a loan of 
1.600 millions lire for the reconstruction of invaded . 
pre ances, banks advised the Treasury Minister that the | 
public would not touch a loan liable to compulsory inscrip- 
tion. For this reason, the loan was launched under the : 
nominal disguise of seven-year 5 per cent. Treasury bills. 
As ‘ Treasury bills,’’ they were exempted from inscrip- : 
tion or registration, and the issue was therefore rapidly 
absorbed. One may add that the Treasury was wholly 
unprepared to the gigantic task of inscribing and trans-— 
ferring go billions lire of funded debt, apportioned among 
a million at least of individual possessors. For these two: 
reasons, the by-law which should have regulated the‘ 
inscription of State securities was never published. The ; 
section of the law of September 24th is thus suspended, 
and no one knows when and if it will be put into execution. 

The other section, relating to private securities (stocks 
and shares of joint-stock companies, land bonds, loans of 
lcea! authorities, &c.) seemed, at one moment, to be ready 
for institution. In the last days of the Giolitti Cabinet 
a by-law was published in the Gazetta Ufficiale of July 2, 
1921, which purported to give the tules under which all 
private securities were to be compulsorily inscribed before 
January 2, 1922, and all issues of bearer securities were 
forbidden. Feeling ran high in financial circles; in the 
Senate a sort of revolt took place. The impending 
economic crisis, which was developing somewhat late to 
Italy, made doubtful of the wisdom of the abolition of 
bearer securities in a country where no other kind of 
securities can easily find a market, even those men who, 
for fiscal reasons, were favourable to the inscription 
system. The bourses, which had been for many months 
very apathetic, went down. The new Minister of Industry, 
Signor Belotti, who, during Parliamentary debates, in 
July and August of last year, was among the few members 
who opposed the Bill, took the opportunity of suspend- 
ing the by-law with the consent of the Cabinet. That is 
how things stand at present. The law of September 24, 
1920, is not repealed, but the by-laws, which are necessary 
to its practical application, do not exist. The one relat- 
ing to State securities, was never published ; the other, 
relating to private securities, was first published, and 
afterwards suspended. The bourses, which had always 
been fiercely opposed to the inscription system, hailed the 
suspension as a token of the final repeal of the law. Per- 
haps the law will not be repealed, for we in Italy are 
apt to foliow the dictum of our greatest poet, Dante 
Alighieri : Le leggi son, ma chi pon sweno ad elle? There 
are the laws; but they are not applied if they prove a 
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_INFLA __ EXCHANGES — STRIKES — | has been signed the Free State will form from Jan 
POLAND. TION 1922, a common Customs union with Poland. = >. 
duties will be paid in German or Polish marks. 
States will have a separate Customs administration. 


OPENING OF THE WARSAW CORN EXCHANGE 
—CUSTOMS UNION WITH DANZIG. 


(FROM OUR CORRESPONDENT.) 
Warsaw, August 26. 




































Tue last return of the Polish National Bank for July shows 
a fresh record as regards the increase of paper money. 
During this month 12.5 milliards of new paper marks have 
been put in circulation, or nearly 4.4 milliards more than 
during June. The table below illustrates the progress of 
inflation since the beginning of this year :— 


(Milliards Polish Marks.) , 
Increase in 


Comparison 
with 
Notes in Previous 
1921— Circulation. Month. 
January 3l....cesccssececeevee SSL weeeee 5 
February 28 ....sseccesceceees 626 «2.52. 75 
eee ee TREE bescee Bee 
April 30...... s2esnecee pepecds ED covcse SEU 
May 31 wcccscccsecceceneses soo 6 coors «WO 
DE scndeneeseoee Semis wales. se 
MUL Kdecrecaccecagsececoce SEED ccvcee SEO 


Neither the conclusion of peace with the Bolsheviks nor 
the policy of economy pursued by Mr Steczkowski was 
able to bring the expenditure of the Government within 
the limits of the revenues. The printing press works with- 
out interruption with an increasing speed. 

The effects of such a state of affairs are disastrous. 
The economic life of the country is being disorganised by 
a permanent crisis, which is becoming every day 
more acute. This is reflected by the total collapse of the 
exchanges illustrated in the table appended :— 


| English | American 

















French German 
Pounds. Dollars. Francs. Marks. 
End of April ...... 3,300 815.0 60.50 12.90 
Ee oseete 3,970-4,075 | 1,020.0 | 88.50-89.25 17.00 
ee 6,390 1,690.0 136.0 23.00 
i ceececl - ae 2,020.0 | 161.50 26.65 
August 25th ......| 9,500 2,500.0 200.0 30.00 


During the last four months the quotation of the English 
pound has risen from 3,300 to 9,500, and the other foreign 
exchanges have moved in a similar direction. The decline 
of the Polish mark has entailed a rise of prices exceeding 
200 per cent., so that the whole economic system has been 
thrown out of gear. 

In nearly all branches of industry strikes have broken 
out. In Posnania and Pomerelia the railway employees 
have abandoned work, and only a limited number of 
trains are run by the military authorities. In Warsaw the 
tramway servants have gone on strike, and fears are ex- 
pressed that this movement might be extended to other 
public undertakings. All these strikes have a purely 


economic character. They are caused by the abnormal 
rise of prices. 


The situation has been aggravated by the economic 
unification of the different provinces. Hitherto the former 
Prussian Poland was divided by a frontier barrier from 
the rest of the country. In particular the export of food 
products from Posnania and Pomerelia to the other pro- 
vinces was prohibited. Thanks to it prices in the former 
Prussian Poland were kept at a comparatively low level. 
While in Posen only 20 marks were paid for one kilogram 
of bread, in Warsaw the price for the same quantity was 
five times as high. The abolition of the barrier entailed 
a rise of prices in the former Prussian provinces. In the 
course of a few days they reached the Warsaw quotations. 
In different towns riots of a serious character have broken 
out, directed partly against the Warsaw authorities. The 
abolition of the food control and of the maximum prices 


for agricultural products has necessit 
of the Wars 


the outbreak of the war. 


has been approved by the authorities. 
assembly of the exch 
of which one 
first meeting 
The negotiat 
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up to a certain amount (the ordinary amount being 250 mil. 


ated the reopening 
aw Corn Exchange, which has been idle since 
itbre A new statute based on the 
organisation of similar exchanges in Berlin and Vienna 

( The general 
ange is composed of 16 members, 
quarter is elected by the producers. The 
of the exchange took place on August 2oth. 
ions between Poland and Danzig have been 
an end. According to the agreement which 
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NORWAY.—NOTE ISSUE—TRADE CONDITIONS—cogsr 


OF LIVING—CROPS. 
(FROM OUR CORRESPONDENT.) 


CHRISTIANIA, August 26, 

As will be remembered by the readers of the Economist 
the Bank of Norway, according to an Act passed last year, 
was authorised to make an extraordinary issue of potes 
lion krones) in excess of its stock of gold. This extra. 
ordinary amount until July 25th was 8o million krones, 
On that date, by an Order in Council, the amount was 
reduced by 30 millions to 50 million krones. 

The reduction of the note circulation last week was 2 mil. 
lion krones, to 416.5 millions, being about 8 millions less 
than the average for last month. Business generally js 
still very dull, though some improvement may be per- 
ceptible in some quarters; the canning industry, more 
particularly, has experienced some encouragement lately. 
Labour unrest is still rife ; at present there is a strike of 
the workmen in the wood-pulp and paper industry, owing 
to disagreement as to wages, &c., after the previous tariff 
matured on the 15th instant. 

According to Farmand, the cost of living during the 
month of July increased by 6.8 per cent. A great deal of 
the rise must be ascribed to the rise in the sterling and 
dollar exchange, which went on all through the month, 
until a culmination—for the present, at least—was reached 
by the middle of the present month, since which time there 
has been a constant fall. 

The rains that have lately fallen all over the southem 
part of the country have, although they came late, done 
a great deal of good. The cereals, but still more the 
potatoes and the pastures, have benefited greatly from 
them, and the harvest outlook is much better than it was 
a month ago. The Stock Exchange is not very active, 
but most values are steady, and lately an upward ten- 
dency has been felt. Norway, just as England and some 
other countries, has now arranged a commercial agree- 
ment with Russia, which will be signed shortly. It is 
stated that the agreement leaves for special treatment the 
question of Norwegian property in Russia, said to 
aggregate 100 million krones. 








Retters to the Editor. 


MONETARY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with very great interest your article 
on monetary policy in last week’s Economist. May I say, 
however, that I do not think it quite fair to attribute to 
Mr Kitson a desire for a limitless issue of notes 4 la Lenin, 
when he has repeatedly declared that these notes should 
only be issued for the purpose of assisting production. 

You end your article by saying : ‘‘ What we want Is @ 
monetary policy which will give genuine producers 4 
chance, without setting us off again round the vicious 
circle of rising prices.’’ There I think we can all agree 
with you. My viewpoint is that the policy of egee 
as soon as possible to the ‘‘ complete and effective 8° 
standard’’ involves starting a vicious circle of falling 
prices and falling wages, which will end with 10 — 
on the bordering line of starvation ; for such was the = 
of 70 years’ pre-war experience of the Bank Charter Act. 
In addition, it would mean such an increase 10 our 
national debt that would be impossible to bear. 

On the other hand, the unrestricted issue of currency 
notes, such as took place during the war, ends in @ 
vicious circle of ever-rising wages and prices, the — 
prices being largely accelerated by speculation. ane 
these two extremes it ought to be possible to find ty 
mean. This is why I think it so important to have 
further inquiry. 
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In his last speech to the shareholders of the London 
City and Midland Bank, the late Sir Edward Holden said 
emphatically that the Bank Charter Act should be re- 

aled, and that the cover for notes should be gold, plus 
bills of exchange. This has always appealed to me as 
being a sound and practical suggestion, and one that 
could be introduced with the least possible disturbance to 
our present system. This would give an elastic currency, 
expanding and contracting as production expanded and 
contracted, and as the goods would first have to be made 
and sold there could be no question of inflation. 

There are, of course, many other suggestions for the 
control of currency with the object of keeping prices 
steady, all with more or less to be said in their favour. 
If the inquiry suggested by the Federation of British 
Industries is set up, and a committee is formed, comprised 
not only of bankers, but of representatives of industry, 
commerce, and labour, with a statesman of weight and 
authority as chairman, a thoroughly exhaustive examina- 
tion of these various suggestions could be made. Mr 
Darling’s scheme of an Empire unit of account is most 
attractive, and such an inquiry would give it full publicity. 
I hope, Sir, you will use your powerful influence in support 
of the suggestion of the Federation of British Industries. 

The ideal currency is paper, but this paper must be con- 
trolled. The problem is to find the best method of control. 
—Yours truly, T. B. JoHNsTON. 

Bristol, August 29th. 

P.S.—I see in the Daily Telegraph of August 22nd a 
letter from Mr Moreten Frewen, in which he quotes Mr 
Skelton Williams (the late Comptroller of Currency in 
America) as follows :— 

‘*T say, and the record proves, that the Board was 
abundantly warned by the leaders of public opinion in 
many parts of the country, by able members of both 
houses of Congress, and by me, as Comptroller of Cur- 
rency, of the necessity for a revision of their policies 
before the resulting losses should become irreparable. 
For example, on October 18th last I pointed out to the 
Board some of the appalling shrinkages in value which 
had already taken place; for instance, the loss of 500 
million dollars in wheat, of 2,000 million dollars in maize, 
of 1,000 million dollars in cotton.”’ 

This statement bears out Mr Kitson’s remarks as to 
the result of deflation in the States. 





THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of August 27th, Mr Cook points out 
that the difference between his view of the effect of 
quantity of money on prices and our view of the same 
question reveals a difference in the interpretation of 
historical facts. We feel this to be a very true recognition 
of the controversial difficulty, and believe it is of the 
greatest importance that we should try to appreciate each 
other’s difficulties of interpretation, because history is use- 
less as evidence unless we can agree about its interpreta- 
tion. 

Mr Cook thinks we can only expect to find a broad 
agreement between price level and quantity of gold over 
long periods of review, because there are local disturb- 
ances from contributing causes that may greatly affect 
any short period. If this view is true it is very un- 
fortunate, because it is the particular periods of trade 
boom and depression that matter; they are what we are 
discussing. Our view is that the price movement of these 
all-important ‘‘ sub-periods ’’ can be analysed with con- 
siderable exactness if we compare price level with the 
labour cost of money instead of its quantity. 

Che ordinary index number compares prices with a 
standard weight of gold, not with a standard cost of 
gold; the ounce of gold varies in cost, but the sovereign 
's always one sovereign’s worth. Therefore, it may be 
questioned whether the index numbers quoted by Mr Cook 
really show the variations of price between 1873 and 
1895, or only obscure them. These figures show a net 
fall of Price of 42 per cent. in England between 1873 and 
1890, and a fall of 53 per cent. in America. Now, the 
only figures we have for actual wages paid during that 
Period in Great Britain show that wages rose 23 per cent., 
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and the American census figures show that from 1869 to ; 
1889 wages rose 46 per cent. It is very hard to see how - 


the price of labour could rise 46 per cent. while the value 
that labour produces falls 53 per cent. 

_If this comparison is extended to the long period re- 
viewed by Mr Cook, it will be found that prices have fallen 
over 100 per cent., while wages have risen more than 100 
per cent., a grotesquely contradictory result that leaves 
it very questionable whether the index number method of 
investigating prices is any use at all. Our price indexes, 
based on cost of gold, show for this period in England 
a rise of prices by 63 per cent., and in America from 188; 
(only) to 1890 a rise of 61 per cent. This agrees much | 
better with the record of wages paid, and shows it is very 
necessary to reinvestigate our interpretations of historical 
facts.—Yours faithfully, ALBerT AND Percy WALLIs. 

Westacre, Kettering, August 28th, 1921. 





THE REMEDY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have chosen a new heading for this corre- 
spondence, because Mr Craies, in his letter of the 8th inst., ; 
bringing to bear a keen and analytical mind, has very. 
considerably advanced the subject. To sum up “ The 
Currency Problem,” it appears that most of your corre-. 
spondents are agreed, though they may express them-, 
selves in varying ways, that the trouble with the currency | 
is that it consists for the most part of paper which cannot 
be exchanged for metal, but only for other paper. Mr: 
Craies points to the apparent contradiction of urging the: 
reduction of outstanding issues of paper, and yet advo-: 
cating the issue of fresh bank credit to producers, and 
goes on to say that bank credit and currency are substi- 
tutes. 

This is, however, not quite the case. Bank credit and 
currency are not brought into being simultaneously, and’ 
on an equal footing, but rather the creation of bank credit 
precedes the issue of currency. At present currency cir- 
culates among the population to a great extent without 
any definite aim or object. . Holders of currency exchange: 
it for what they will, necessities or luxuries, and a good. 
deal of what they buy is consumed, and the paper is left in’ 
other hands without any backing. This tendency is accen-, 
tuated when currency is freely issued and is easily come: 
by. There is, in short, very little control over the uses 
to which our currency is put, but with bank credit it is 
quite a different matter. If bank credit is only to be 
created on certain conditions, the banks issuing it will 
have a very real control. The person who then avails 
himself of the creation of this bank credit is under the 
obligation of delivering the equivalent in goods at a later 
date, and consequently, although the bank credit gets 
converted into currency, the first taker of the credit is 
now impelled towards some useful occupation. This im- 
pulse begins to permeate the population, and production 
is set going. Not the hectic production of war, but the 
more economic, though not less energetic, production of 
peace. I say advisedly ‘‘ more economic,’’ because the 
commodities now to be produced are for sale, and must 
be produced at prices which will make them attractive to 
foreign buyers. 

Everything must be done by all parties of the transac- 
tion to ensure success. Firstly, the issue of this fresh 
credit must be intelligently directed through the medium 
of the banks, and it must be issued upon easy terms. The 
taker of the credit must not abuse his new privilege, but 
must honourably deliver the goods. 1 

Out of the proceeds of the sales of our new production 
our unbacked paper will be gradually extinguished. That 
is what I had in mind as a reduction of outstanding issues 
of paper, a reduction of the present outstanding and un- 
backed paper. If we can find a means of backing it 
either with gold or commodities probably no one will 
object whether it is actually reduced in quantity or not. 

At any rate, this point is not so urgent as the question 
of setting the machine going again. I am aware that 
this letter does not deal with many difficulties which lie 
in the way of the issue of fresh bank credit, but I do not 
believe these difficulties to be insuperable-—Yours very 
truly, W. J. Cook. 

20 Bracken gardens, Barnes, S.W., August 30th, 1921. 
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A TABULAR STANDARD OF VALUE. 
TO THE EDITOR OF THE ECONOMIST. 
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through a long period of falling prices, depresseq trade 
and unemployment, and without increasing the burden of 
war debt by magnifying the unit in which it is expressed 
In this connection it is well worthy of careful stugy 
whether a satisfactory tabular standard of value can be 
constructed, as first proposed by Joseph Lowe in 182, 
and subsequently developed by W. S. Jevons and I. 
Irving Fisher. ; 
The first form of this proposal was that an index num. 
ber of the prices of commodities used in the household 
should be used as a table of reference for adjusting par. 
ments under contracts, just as wages are adjusted under 
sliding scales according to the Board of Trade Index 
Number of the cost of living. Professor Irving Fisher 
has brought this proposal a step further by sug gesting 
that the purchasing power of money should be kept steady 
by regulating the circulation of a token currency, to the 
end that the same sum of money should always buy the 
same average quantity of commodities. : 
Besides its importance in avoiding injustice in regard 
to debts and money contracts (which affect the richer 
classes principally), this plan would have a still more im- 
portant result in preventing periodical trade slumps and 
unemployment due to variations in the purchasing power 
of money. The knowledge that currency and credit could 
expand freely so long as the price level did not advance 
would promote industry and discourage speculation, 


























Sir,—Before the fatal August 4th seven years ago the 
average business man fixed his attention on the changes 
in the prices of the articles in which he dealt, and looked 
upon money as the one thing which did not vary in value. 
The experience of the last seven years has brought home 
to all of us, what has long been a commonplace to students 
of economics, that variations in the price of an article 
depend on circumstances affecting the supply and demand, 
not only of the article in question, but also of money. 
There is nothing in a change of price of one article, or 
even of several articles, to tell us from which side the 
change comes. It is only by constructing an index number 
of the ratios of the price changes of a considerable number 
of commodities that the variation in the value of money 
can be ascertained. In this way the fluctuations in price 
which are due to circumstances affecting the different com- 
modities cancel one another out, and the broad movement 
due to variations in the supply and demand for money is 
shown. 

Index numbers of prices may be calculated in many 
different ways. It is not possible within the scope of this 
letter to discuss the complicated and difficult questions 
which arise both as to the method of calculating the ratios 
of price changes and as to what commodities should be 


included. For practical purposes the changes of the value 
of money are well shown by an index number which in- 
cludes the wholesale prices of the principal standardised 
commodities, a weight being given to each commodity 
proportional to the value of the average annual con- 
sumption. 

The war has also made us familiar with the quantity 
theory of money. We have watched prices go up in many 
countries roughly in the same ratio that the printing press 
has added to their currencies. We know that a certain 
quantity of money and bank deposits with a certain 
velocity of turnover can suffice for a certain volume of 
trade at a given price level, and that the velocity remain- 
ing the same an increase of money relative to trade tends 
to higher prices and a decrease to lower prices. 

A general rise or fall of price, if it were evenly spread, 
would make no difference to real wages and real profits. 
Variations in the purchasing power of money are im- 
portant only in relation to debts and contracts, through 
which great injustice and disturbance of trade are caused. 
For instance, a merchant who borrowed £1,000 in April, 
1920, might well have to realise 70 per cent. more of his 
stock than he originally contemplated in order to repay 
his loan now. 

A rising price level injures persons with fixed incomes, 
but encourages trade. A falling price level is a far more 
serious thing for the mass of the population, because it 
discourages enterprise, checks trade, and creates unem- 
ployment. Periods of falling prices, such as the first 40 
years of the nineteenth century, have been marked by slow 
trade and great misery among the working population, 
while the real value of fixed interest securities has greatly 
increased. ; 

After the recent vagaries of uncontrolled paper cur- 
rencies (which only confirm past experience), it is not un- 
natural that we should set our minds on restoring the gold 
standard, which is comparatively reliable, and has behind 
it the authority of age-long tradition. Nevertheless, the 
fluctuations in the purchasing power of gold have been 
very serious, and over long periods of time a necessary 
foodstuff like wheat is a much better standard of value. 
The fluctuations in gold prices since the beginning of the 
nineteenth century may be roughly summarised as 
follows :— , 

1809-1849 gold prices fell about 50%. 


1849-1873 gold prices rose about 30% (gold discoveries : Cali j . 
Australia, 1851.2) % (gold discoveries : California, 1849; 


1873-1896 gold prices fell about 20% : 
many countries). % (adoption of gold standard by 


1896-1914 gold prices rising (South African gold mines). 
Gold production has 
been no war 
grade. 
The 
the 


n been falling since 1912, and had there 
prices would probably have been on the down 


. problem which faces us to-day is to get away from 
agaries of uncontrolled paper currency without going 
















The adoption of such a principle would not make any 


outward difference visible to the man in the street. To 
carry such a proposal into practical effect would mean 
simply to hand over the Treasury note issue to the Bank 
of England, remove the limit, and that the Bank of 
England should regulate the expansion and contraction of 
currency and credit by a new principle. 


The construction of an index number intended as a 


guide for preventing variations in the purchasing power 
of money presents less technical difficulty than in the case 
of an index number intended to exhibit such variations, 
where no attempt is made to control them. 
that the method of computation should be so simple as 
to be readily understood and checked by all. A list of the 
principal standardised commodities, such as foods, tex- 
tiles, minerals, timber, &c., would be taken, and a quantity 
of each article included in the standard proportionate to 
the average value of the average annual consumption. 
The whole parcel, having been priced at a base date, would 
be repriced at regular intervals, and the totals calculated. 
Currency would be controlled so as to keep the total price 
of the parcel steady, while the prices of the individual 
items might vary according to the laws of supply and 
demand. 
monetary causes would be eliminated. 


It is important 


In this way fluctuations in price due to purely 


If prices were to show a rising tendency, currency and 


credit would be contracted in any of the following ways :— 


(1) By raising the rate of discount, and by restricting 


and calling in loans so as to put pressure on holders of 
commodities. 


(2) By the sale of gold and securities held in reserve 


and holding the currency received in payment. 


(3) By borrowing from the market. 
If prices were falling currency could be expanded— 
(1) By reducing the rate of discount and granting loans 


more freely. 


(2) By purchasing gold or other valuable securities. 

(3) By paying off floating debt. 

The curve of prices in the past shows a number of 
surface ripples, some of which are strictly periodical, such 
as quarterly movements and the usual autumnal squeeze. 
These could easily be anticipated and met. The mam 
object of a tabular standard of value would be to counter 
act the big tides of expanding and contracting credit 
known as trade cycles and the large permanent changes 
in price level due to increased or decreased gold production. 

Foods and materials are a better basis for checking the 
variations in the value of money than manufactured goods, 
for the price of manufactured goods is liable to fall ? 
much by improved methods of production as to completely 
obliterate any trace of the influence of money on the ano 
Some persons who make loans or enter into contracts # 
more interested in the prices of securities and capital g 
than in those of commodities. These persons do not 1 
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protection against loss, for they are well able to weigh | and the book includes a serviceable index. While con- 
the circumstances before entering into a contract. The | troversy is, so far as possible, excluded, a final chapter 
main object aimed at by the tabular standard is steadiness | on present problems of public finance contains some 
in trade. shrewd comment on the economy question. Mr Cliff 

One of the principal causes for desiring the restoration | makes the statement that ‘ there. has not been a single 
of the gold standard is the use of gold as an international instance in the last twenty-five years when the House of 
currency. The mobility of gold, which levels up prices Commons, by its own direct action, has reduced, on 
in different countries, is only a special case of the general | financial grounds, any estimate submitted to it.’’ A few 
mobility of merchandise. Even under inconvertible paper pages are devoted to considering desirable reforms in the 
currences exchanges tend to purchasing power parities. | financial administration of the country, on the lines of the 
Therefore, if all countries successfully steadied their price | 1918 report of the Select Committee on National E xpendi- 
levels there would be steady exchanges. ture. 

Under a tabular standard gold would be a mere com- 
modity, but could be used all the same as a reserve, as a 
regulator of exchanges, and as a means of paying trade 
balances. Instead of having fixed gold equivalents for 
various currencies, variable equivalents could be adopted. 
At the base date the price of gold could be fixed in every 
currency on the basis that for unit currency would be 
given that weight of gold which possessed the purchasing 
power fixed for unit currency. This price would remain 
unchanged until the purchasing power of gold changed. 
Thereupon the price of gold could be altered by a simul- 
taneous percentage increase or decrease made by inter- 
national agreement. There could be a small difference 
between buying and selling prices to discourage specula- 
tion in gold. In this way gold could perform its function 
as a regulator of exchange without upsetting trade by 
its fluctuations in value. 

The exact composition of a tabular standard and the 
hase to be taken are admittedly extremely difficult pro- 
hlems, which can only be decided by a careful discussion 
between experts. The possibility of such a tabular stan- 
dard as a solution for the present currency difficulties of 
the world certainly deserves investigation. The proposal 
is backed by economists of world-wide fame, and rests on 
the firm moral basis of fair dealing. It seeks to create 
honest money.-——I am, &c., C. CRAIEs. 

4 Bunhill row, E.C. 1, August roth, 1921. 
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“Reflections of a Financier.” By Otto Kahn. Publishers 
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Mr Otto Kaun is a financier, and a good many other 
things as well; so that his reflections range from business 
and economics to war and foreign relations, and even Art. 
Part of what he has to say is intended chiefly for American 
ears, and part of it relates to a period which is now, 
happily, past history. But with the help of a little 
judicious skipping, this collection of essays, rather loosely 
knit together, will be found to be suggestive and stimu- 
lating reading. The best thing in the book is 10 years 
old, and comes quite near the end—an address delivered 
in 1911 on Edward Henry Harriman. This brilliant study, 
printed some years ago, but never very accessible, is worth 
having at all times, and especially to-day, when the aims 
and motives of ‘‘ big business’ are habitually and sys- 
tematically traduced. Just as America, we are apt to 
think, has something yet to learn from us about the treat- 
ment of labour by capitalism, so we in this country have a 
good deal to learn from America about the social value of 
big men in industry and commerce. ‘‘ For better or for 
Worse, the people appear determined to put limits and 
restraints upon the exercise of economic power.’’ Mr 
Otto Kahn believes it is better so, ‘‘ unless we go too far 
and too fast.’” But his essay is a powerful refutation of 
this belief—so long as there are men to be found like 
Edward Henry Harriman ; and admittedly there are few. 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. | Account. 
September 13. September 14. 


Anticipation proved correct which presumed that the fixing 
of the day for the end of the war would not bring in any 
large amount of selling from Germany and Austria. So far 
as the actua! amount of business is concerned, it can scarcely 
be said to have benefited or suffered from the fact of the war 
having concluded, officially, last Wednesday night. The 
markets during the past week may be described as placid, 
showing a slightly increased breath of speculation that, in 
some quarters, is hailed as precursor to the return of more 
activity to the Stock Exchange now that the holiday season is 
nearlv over. Indian securities gave way at first on the news 
of the riots, but most of the decline was recovered. 

Quotation of Victory Bonds ex dividend led to an improve- 
ment on balance in the price. Prompt subscription of South- 
land Electric and Thames Valley (N.Z.) Electric 6 per cent. 
debenture issues, both offered at 96, served to strengthen the 
market for such securities, in that it was regarded as indicative 
of the public’s willingness, and capacity, to take good stock at 
reasonable prices. The War Loan and its attendants have 
moved within narrow limits, and amongst foreign Govern- 
ment bonds the features have been confined to reaction in the 
prices of Japanese ** dollar ”’ securities, and to substantial rises 
in most of the bonds connected with Denmark and Scandinavia. 
Uruguay bonds are lower, after their recent rapid advance, 
and Brazilians have ane onene. to the slight decline in 

ilreis. Mexican bonds are good. : 
Me calboes stocks are inclined to go better. Were there 
to be any public support, the market, it is safe to say, would 
certainly improve. But as things are, the meagreness of 
public interest leads to fairly sharp fluctuations brought about 
by a mere handful of orders. The undercurrent is described 





Limhnp rial Taxation."’ By A. B. Cliff. (London) Estates Gazette, 
Tuoucu primarily intended for students for professional 
€xaminations, this volume of 300 pages or so should be 
useful to a wider circle. The author summarises the 
history and system of taxation, and explains the origin 
and scope of various duties. Voluminous notes, appen- 
dices, and tables are given, the information is up to date, 
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as firm. Grand Trunks are a little better on the expectation 
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. that the award will be made known at the end of this month. 1921 ss sesessesesenneesnee A154 081,480 | sanmncte year— Subscription for 
Grand Trunk Pacific debentures eased off, upon the announce-] 1920............ cccccccece 276096615 
ment that the Dominion Government is not going to pay, at  Fecnanenenenepegenenne 257 918;120 | 
present, the interest due this week. The market regards this | git. ii3S2 UNIS 1095.756,860 | 
as continued postponement. Mexican Railway stocks advanced. faEE Covoroveerencnecoseces eet 
Argentines are a very erratic market. It is now ee * 172'585,827 | 





that the companies are not likely to be put to any 
particular loss by reason of the reported mistake which they 
made by increasing freight charges in advance of the proper 
time for so doing. On this statement there was a sharp rally 
in values, and the market being none too well supplied with 
floating stock, prices firmed up. Indian Railways show a few 
unimportant falls. : 

Rubber shares remain heavy, with the exception of Rubber 
Trusts, where the expectation of the imminent report continues 
to act as a prop to the price. A third meeting of the 
organising committee of the new Rubber Shareholders’ Asso- 
ciation was held yesterday (Friday); active steps are being 
taken for launching the new body. The oil market enjoyed a 
spurt late in the week, on buying which started from Paris, 
and was continued by the bears in the London market, public 
interest in oil shares, from) the active market point of view, 
being comparatively small. A few of the shipping shares are 
firmer, and further progress has been made in the advance of 
gas companies’ stocks, owing to the impression, already men- 
tioned, that the companies will gradually return to a pre-war 
basis of dividends. Improved conditions in trade are respon- 
sible for a fair sprinkling of rises amongst iron, coal, and steel 
shares. This has affected the armament group also, where 
Vickers and Armstrongs both improved. The London bank- 
ing group is dull, and certain of the Indian banks went back 
in consequence of the Moplah rising. Excitement in cotton 
gambling led to a further rise in the shares of the textile com- 
panies both in London and Manchester, the market proving 
volatile and difficult to gauge. Cable and wireless shares are 
steady; catering, hotel, and stores uninteresting. Brewery 
stocks are a little better, owing to the coming into force of the 
new Licensing Act. Egyptian stocks and shares have benefited 
by the rise in the price of cotton. 

The semi-professional animation in Kaffir shares is being 
kept alive by the efforts of its promoters, though it cannot 
be said that the public are showing any great inclination to 
take a hand in the market so far. There still seems to be a 
certain amount of labour trouble on the Rand, though not of 
a serious order. The price of gold has drooped. Next week’s 
returns from the producing mines are awaited with unusual 
interest, owing to the greater activity displayed by the market 
during the past fortnight. De Beers provided a spectacular 
feature of strength, on Paris purchases, and, incidentally, it 
may be observed that Rio Tintos were taken in hand by Paris 
at the same time; the price advanced briskly. Other copper 
shares have strengthened. Various Cornish tin counters are 
a trifle better, but Malayan tin shares exhibit no vitality. 
West African have hardened. 

The passing hence of D.O.R.A. raises interesting points in 
connection with what facilities can now be claimed by specula- 
tion. The Stock Exchange is bound, of course, under Treasury 


Regulations, which remain unaffected by D.O.R.A. considera- 
tions. 


5} per Cent. Treasury Bonds.—Repayable at Par on 
April 1, 1929. Issued at 97 per cent. Interest payable half. 
yearly on April 1st and October ist. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922 
or October 1, 1922, into £3 10s per cent. Conversion Loan ~ 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full particulars of these bonds, together with 
comments, will be found in Economist, July gth, see page 43 
also in our issue of the 16th ult. 


Dominion of New Zealand.—Thames Valley Electric 
Power Board 6 per cent, Loan.—This is an issye of 
£350,000 in debentures to bearer of £100 each, the principal 
and interest being unconditionally guaranteed by the Govern. 
ment of New Zealand. The price of issue has been fixed at o6 
per cent. Principal will be repayable at par on September 
I, 1954, at the office of the Bank of New Zealand, London. 
The Board, however, reserve the right to redeem the debentures 
at par on or after September 1, 1936. This loan is issued to 
provide further funds for the purchase and construction of 
electric works throughout the Board’s area. Subject to a loan 
of £,200,000 already authorised (of which £100,000 has been 
issued), this loan is secured upon the property and undertaking 
of the Board and its revenues, and by a special rate of 3d in 
the 4 on the capital value of the district within the area of the 
Board’s operations, such capital value being £'11,453,230, of 
which £.4,114,477 is the improved value. The principal and 
interest are free from all New Zealand taxes, present and 
future, unless held by persons domiciled in the Dominion of 
New Zealand. A sinking fund of 1} per cent. per annum will 
be provided. The district administered by the Board is in the 
North Island of New Zealand, having a population of 30,167, 
and comprising an area of 1,474,560 acres, largely devoted to 
the dairying industry : the value of the output to April of the 
120-1921 season being over 456,900,000, and the estimated 
value of the whole of the same season being 4,7,500,000. Sub- 
ject to geographical considerations of distribution of capital, 
the issue is an excellent one in its class, and was quickly over- 
subscribed. 


Samuelson Transport Company, Limited.— Authorised 
capital 4,110,000, divided into 100,000 10 per cent. free of tax 
cumulative participating preference shares of £1 each and 
200,000 ordinary shares of 1s each. After the above-mentioned 
rate of dividend has been paid on preference shares, a similar 
rate will be paid on the ordinary shares, after which profits 
available for distribution will be divided equally between both 
classes of shares until the preference shares receive a dividend 
at the rate of 40 per cent., free of tax; the balance of profits will 
then go to ordinary shareholders. ‘The company was incorporated 
in April, 1921, with a capital of £10,000, as a private company, 
to carry on the business of motor coach and charabanc proprie- 
tors and transporters of passengers and goods, The company by 
special resolution turned itself into a public company, and its 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther | C@pital was increased by the creation of 100,000 preference 
Nominal Cash First Lia- |shares. Surplus assets are’ shown as £28,659 on the basis of 
Capital. Subscription, ‘ ee peas Ses ¢ x — aT a a . 
c epee ae valuation by the managing director. Profits for a brief period 
{SSUES OF THE WEEK— 


are on an attractive scale, which will not fail to have effect on 
those who are speculatively inclined, especially as the prospectus 
makes no extravagant claims. All shares have equal voting 
powers, although it should be noted that the ordinary are In 


Amount previously recorded.... 


-- 152,658,080 .. ee 


Treascry Bonps. 











. . ’ if re 

Total receipts, 5-15 Year, 1925-35 ...........ssssescseveees pnncousbees 1,021,990 actual practice a species of founders’ shares. — _ a 
: —-—— | pointed out that the question of taxation of road transpt 
54% 1929 receipts week ended August 20, 1921......... I ° . . : a. s no 

Week ended August 21, 192... srs--terescccocoocceecceccc, Piaseoo | Vehicles and operating companies is a problem which has not 
sasiniiinedanie vet been solved. Nor has it been clearly demonstrated as yt 

eceipts Senso be doandsbésnedonessesesuosebeneesecenessoossoes 17,120,000 | that road transport companies, all things being equal, can 


NaTIoNnaL SavinGs CERTIFICATES, economically and financially compete indefinitely with railway 


Net Recerers isto rae Excarqver Weex Expep Avovsr 27, 1921, undertakings. 





April 1 to August 27, £1,030,000.......... Dr200,000 .. Dr200,000 Brown (Matthew) and Co, Limited.—The o = 
Tot ————_—_—— ______. | have offered new ordinary shares to existing shareholders The 
sanity 2 4 z £ proportion of one new share for every five shares held. 


Samuelson Transport Compan 
100,000 10% Tax Free um 
hs = Shares, £1, at par 

DEED dntnbs do edendcedtaoee 100 * *e 2,500 
Thames lon le nl Power - nen ’ 
Board 6% mn (Guar. by N.Z. 
Sovernenant, £350,000 Debs. 
E (rep. at par 1936- 
54), issued at 96 (Aug. 31).. .. 350,000 .. 336,000 


-» 17,500 .. 318,500 
Total offered —— : 
To Shareholders only" s+ ee 436,000 .. 50,000... 406,000 


ptice was fixed at 26s per share, and the approximate quotation 
of the old shares was round about 31s per share. The bonus 
offered is not very attractive, but, on the other hand, the or 
mium of 6s per share should assist to strengthen the position 
the company. 
Ce eee cr lee 








, Sharehe Zo complete our record of new issues, company ny a 
Shares, £1 at 260.” am 48,000 62.400 requested to furnish us with copies of new prospectuse ’ olke 
= offered to shareholders re GRAND ++ 7200 .. 55,200 | readers can also assist by forwarding copies of prospectuses 
SOOO ereeeeessecscesees see ** 62,400 7,200 may fail into their hands. 





the 


roess Fa 


Bi 
L 


-— -— <— | - 9 


his issue 
I, 1922, 
Loan at 
of bonds 
her with 


Page 43, 


Electric 
issue of 
Principal 
Govern. 
ced at a6 
eptember 
London, 
‘bentures 
issued to 
ction of 
‘0 a loan 
nas been 
lertaking 
of 3d in 
pa of the 
35239, of 
ipal and 
ent and 
inion of 
lum will 
s in the 
; 30,107, 
voted to 
il of the 
stimated 
Oo. Sub. 
capital, 
ly over- 


thorised 
e of tax 
ich and 
entioned 
similar 
| profits 
en both 
dividend 
fits will 
rporated 
ympany, 
proprie- 
pany by 
and its 
eference 
basis of 
f period 
ffect on 
yspectus 
| voting 
‘ are in 
» before 
ransport 
has not 
1 as yet 
al, can 
railway 


irectors 
's in the 
d. The 
1otation 
e bonus 
the pre- 
sition of 


ries are 
s. Our 
r,s which 





September 8, 1921. THE ECONOMIST. 88] 


ACTIVE SECURITIES Telegraphs. 
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the more active securities of the various markets :— ASs $i ae ESs $k 22 
_ _ ie 
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g 3 8 8 e.4 #3 S MarconiWireless.... 1:$x..143x..+ d | 
aoe = ° o- 
3 SE 33 Eis SE 32 British Railways, 
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£2) pa paid svocsennee 6 .* ee ee England (£20 with British- American North Caucasian (10/) so Bet ts 
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mines 8s id) 143 .. 14h 2 } | Stan — of 8. Africa Brit. & Arg. Meat (£1) Se ee dy Rubber Plantations 
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ome and Foreign Railways. Courtaulds (2l)..... 44 iP . :. SmithfeladtArgentios 4H. 4ih-.+ te 
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THE SOUTH AMERICAN BANKS. 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 


and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD. 


and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 
are established. 
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Capital and Reserves 
exceed £13,000,000. 
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HEAD OFFICE: 
62, OLD BROAD STREET, 


LONDON, E.C.2. 


NORTHERN DISTR:CT OFFICE: 63 Market St., Bradford. 
al 


Manchester Agency— 
WILLIAMS DEACON’S BANK, LTD. 


or Exchange Shipping and Agency 
a York Street, Mosiey Street 
(P.O. Boz 356), where our Repre- 
sentatives are in daily attendance for the 
greater convenience of Manufacturers and 


Shippers. 
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DOMINION STEEL CORPORATION AND 
CONSTITUENT COMPANIES. 
ANNUAL REPORT, 1921. 


‘To the Shareholders :— 


I believe in view of the conditions which prevailed in all senaenae of 
industry during the period covered by the report -e een rs 
will regard the results as reasonably satisfactory. T ne vo ume o _ - 
was less than previous years, and this is particularly true = + Ss 
British market, the contraction having been brought about by ; . serious 
depression in Great Britain, and by the keenness of Continenta uropean 
-ompctition. . ine 
"ecesthelast, during all these trying times your company, the aanteoe 
Stee] Corporation, as one of the greatest industrial institutions in — 
has endeavoured to maintain operations at the largest capacity — e, 
recognising its obligations to the country and to its employees, an # sce 
can more readily appreciate this when I tell you that the ee | 
Corporation disbursed in wages and salaries last year the sum o 
$21,839,285.25. 

HARMONIOUS INDUSTRIAL RELATIONS. 


One of the most important branches of your company’s operations is, of 
course, the mining of coal. The employees of your mines are members of 
the United Mine Workers of America, and with this organisation your 
company has entered into wage agreements for the past few years. The 
Dominion Coal Company had an agreement which should have extended 
until February 1st this year, but we were compelled in November, 1920, to 
negotiate a new contract. Had we been able to continue under the agree- 
ment until February rst of this year, our men would undoubtedly have 
realised the condition into which the country was rapidly drifting, and 
unquestionably a contract much more satisfactory to the company would 
have been arrived at. Your officials realised that the contract would be a 
great hardship on the company, particularly in connection with the pro- 


duction of steel, and a burden also upon the industries of Eastern Canada, | 


but every pressure was brought to bear upon us by the Government, by 
the railroads, and other interests, insisting that under no condition must we 
permit a stoppage of the production of coal. Consequently a new contract 
was entered into effective until November 30th of this year, and I may 
say that our relations with our employees under the contract are most 
harmonious. It must be recognised, however, that wages are too high to 
enable us to produce coal at a cost that will permit profitable operation of 
the steel plant under existing conditions. 

For the last sixty days our operations have been materially assisted by 
sales of our coal in England and Scotland, and the reports from gas plants 
and railroads using it in those countries are very satisfactory. I do not 
expect that we will be able to hold the British market, but I am _in hopes 
that gradually our coal will find a market in some of the other European 
countries. 

In this connection I wish to call to the attention of the holders of pre- 
ferred shares the fact that the statement for the past fiscal year shows 
that the dividends on your shares for the three companies named were 
earned five times over. I need not, of course, emphasise the fact that 
business conditions are most unsatisfactory at present, and in view of this 
it is all the more gratifying to be able to say to you that for the first 
quarter of the current fiscal year ending June 3cth the Dominion Steel 
Corporation, after providing for depreciation, sinking funds, and bond 
interest, has earned at the rate of over three times the amount required 
for payment of the combined dividends on its preference shares, and on 


TIMBER FIREPROOFING COMPANY, LIMITED. 
LARGE DEMAND FOR COMPANY'S PRODUCT FOR SHIPS. 


The tenth ordinary general meeting of the Timber Fireproofing 
Company, Limited, was held, on the 3oth instant, at Cannon street 
Hotel, London, Sir Richard V. Vassar-Smith, Bart., D.L., J.P. 
(the chairman of the company), presiding. 

The secretary (Mr A. A. Welsh) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and the 
payment of a dividend of 7} per cent., less tax, on the ordinary 
shares for the year, said that the present accounts, although for a 
period of 12 months, really only included five months of actual 
work. The company had been moving their works to Market 
Bosworth, and were not ready to commence work until the begin- 
ning of October. 


There were one or two matters in connection with th 


the company 
which he desired to mention as being interesting and likely to 
result in increased prosperity for the company. Shipping com- 
panies were now making use of the “ Oxylene” process on board 


their ocean-going liners. They had orders on hand to fireproof the 
woodwork for some soo doors for two ships now building for the 


Canadian Pacific ocean services, and from inquirie 


very largely in that important direction. 


He had referred to America at the previous meeting when they 
were about to establish some works there. but owing to financial 
and business conditions in America they had done practically 
nothing during the year except to make their arrangements for com- 
mencing operations. He thought it was a good thing that they had 
not gone too hastily into that business, because the state of affairs 
there had not been such as to lead them to expect profits. However, 
they had come to an agreement there, as a result of which they 
were not spending very much money in connection with arrange- 


ments they were making for the formation of an 

to purchase their rights for that country. 
They were dealing w : 

had asked them £30 


ad s they were 
receiving from other shipping and shipbuilding firms they had 
every reason to believe that the use of the process would extend 


American company 


ith an English firm established in Japan, and 
so00 for their Japanese rights. That firm had 





| 
| 
| 


; 


the preferred shares of its constituent companies. I believe that we shoy! 
be very well pleased with the results, particularly as I have just st ane 
view of conditions during the past three months. Stated in 

On August 1st the British Empire Steel Corporation will « 
cent. first preference stock with Prudential Trust Company 
of effecting this exchange, and after that date any holders of 6 per ux. 
preference shares of this corporation, or of the 7 per cent preferred er 
of the coal and stecl companies who desire to exchange may forward pe 
certificates to the Prudential Trust Company and receive certificates of 
British Empire in exchange for them. ; 


leposit its 7 per 
tor the PUrpos 


PERIOD OF READJUSTMENT. 


Business the world over has been passing through a peri: 


, d of very streny 
ous readjustment. While perhaps some of us may h ; 


ave anticipated a year 
ago that something of this nature would occur, not even the most farses. 
ing expected that anything quite so drastic would take place. Undoubtedly 


however, this was the most effective manner of bringing costs down to 
basis that would restore confidence, and the results are already enemies 
evident in that cur extravagant habits are slowly but surely giving place 
to economy and hard work, and believe that in many industries the 
readjustment of prices is already practically complete. ~ P 
Many of our Canadian industries are in need of additior 
and this is always to be expected in a growing country 
natural resources awaiting development. 


nal financing. 
possessing vast 
Present world ¢ i 





i aa 
national needs render such industrial financing exceedingly difficult of 
accomplishment, and the taxes imposed on Corporation earnings and upon 
the incomes of individuals have diverted into the national treasury funds 

| ordinartly available for investment in new securities. and for the extensicr 
of plants. I believe that those heavy taxes are very seriously curtailing 
the extent of industrial operations in this country; are discouraging new 
development, thus reducing employment, and at the same time they ar 
unfortunately failing to obtain the purposes for which they were imposed 
that is, the elimination of individual waste and a return to pre-war 


economies 

Fundamentally, conditions are more satisfactory in Canada than in 
most other countries. I am, however, of the opinion that additional pro- 
tection granted to our industries so as to hold the business of this grow 
ing country to our own manufacturers for the next few years would bring 
remarkable results in the future. 


NEED FOR STRICTEST ECONOMY. 


It is most essential that we should all realise that the situation through- 
out the world and in this country demands the practice of every economy 
we must recognise also that wages are gradually being reduced, and that 
the cost of labour will further decrease, both through increased efficiency 
and by further reductions from the very high scale that has been put into 
effect during recent years. Concurrently with this will come further re 
ductions in the cost of living, and at the same time the income of the 
wage-earner should maintain approximately an equa! purchasing power 

Finally, we must recognise that in meeting these new conditions, Canadian 
industry must be satisfied with smaller margins of profit, and aim at 
greater production. 


For the Board of Directors 
R. M. Worvis 
President 


recently cabled asking for an option for 12 months, to which the 
directors had agreed upon payment of £500. The agreements were 
now being exchanged with that firm’s British representative, and 
the directors expected to receive a cheque for {500 in the course 
of the post. 

In conclusion, he drew attention to the fact that the net profit 
for the year under review was £6,448, which, with the balance 
brought forward, made an available amount of £7,148, out of 
which they proposed to pay a dividend of 7} per cent., less t 
on the ordinary shares, leaving a balance to be carried forward of 
£4,287. 

Mr H. Fiude seconded the resolution, and it was carried 
unanimously. 


The formal business was duly transacted. 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds 


of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 





Capital and Surplus - $10,000,000: 
Member of Federal Reserve System. 
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September 3, 1921.! 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into 
| Estimate | the Exchequer from | 


| forthe |_~\~ si Recsirrs, —, 
Year /Apl. 1, 1921,),Apl. 1,1920,, Week Week 
| 1921-22. to Ending | Ending 





Aug. 27 Aug. 28, | Aug. 27, | Aug. 28 
| Geo Mote) “Se” | ee 182.’ | - 1980." 






7 a E —=—" 
Balances in Exchequer | £ £ 
t April: - 
a 2.591.061 z 
Bank of Ireland .... | - ( n 
UE | oe 3,074,506 —" 
REVENUE. 
-eeeee| 126,800,000} — 50,671,000 3,522,000 
en 13600009 75515000 $522,000 
Vehicle Duties ..| 9 on 
— oe Duties...... 48,000,000 19,000,000. 1,025,000 
BtAMPS «sseeeceeereeees 21 5, 
Land Tax... } 2,500,000 r 
House Duty ....--+--- 
Property & Income 
Rk oeerons 
(imeral Rights Duty)| 41 117,378,000 4,823,000 
Excess Profits Duties, ée. | 120,000,000! 24,024 3,236,000 
Corporation Profits Tax} 30,000,000 4,370, 166 
Post Office.....+eseeeeee | 18,500 000,000 
Crown Lands ie 50,0 
D | 
,, ale aoe} 12,000,000) 4,24 5,983,922 a 





Miscellaneous— 
j eipts..| 21,500,000 9,131 7,512,573| 444,103! — 550,001 
Qpecial Receipts... | 158500,000| _37,510/099) 190,124,211) __675,000|_ 3,500,000 
Revenue .......seeeees 1,216,650,000, 369,699,792 504,525,706, BASSI 20,4.50,001 
Total inc. Balance .# ay | 372,774 513,892,803, .. 
OTHER RECEIPTS, 
Temporary Advances Repaid :— 
Bullion ...cccscccce seeeeseeeeeees 
Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1913 and 1920 .......... 
Under the Post Office (London) 
Railway Act, 1913............ 
Under the Housing Act, 1914 .. 
(b) Under the Unemployment In- 
surance Acts, 192] .......+.. 
(c) For other Issues : 
By Treasury Bills for Supply .. 
By 4% Funding Loan, 1960-90. . 















3,300,000 1,180,000 200,000} 100,000 


1,820,971,000, 1,659,136,000 89,187,000) 73,578,000 
ee | “en is 









By 4% Victory Bonds.......... oe ee * 
By National Savings Certifi- 
Under th War Loan Acts 
nder e ’ 
| Reem ee 16,850,000 
Under the Finance Act, 1 14,9 i 
By National Wer Rents takone 5 +e 
By Treasury Bonds— | 
5-15 year, 1925-35...... ose’ 1,024,990 10,399,000 
is Millia s 40 s0ctennabunsens 17,120,000 ee 
By ae Debt oe a 
the War Loan Acts, to; 
WD ......cccceee eeesceeeees 4,926,776 12,733,871 
(4) Ways and Means Advances .... 517,174,000 478,891 
Repayments— 
In respect of issues under Civil 
Contingencies Fund Act, 1919.. 3,000,000) 
Do Issues under Land SetiUlemen 
(Facilities) Act, 1919 .......... 28,811 
Do issues under Section 59 (4) of | 
the Finance Act, 1920 ........ 1,677,000 ee 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920..... dee 163,156, *: +s 
TE... cosntecceanbincinesamaans 2,761,487,536. 2,694, 131,095,105'111,568,001 


EXPENDITURE AND OTHER ISSUES. 


i Total Issues out of 
Rd the Exchequer to 
oe 





| 1921-22, _meet Payments from _|———-Issvzs.———, 
| including |Apl. 1, 1921, Week 
| Supple- to to 


Aug. 27, 
—_— | ee 

EXPENDITURE. ~ 
Bympenens Charge of 





.* 
Payments to Local. Tax-| 11,115,000 
ation Accounts, &c.... 
Land Settlement........ 5,000,000! 
Other Consolidated Fund 


IIE seneccamnniuten | 1,757,000 
Expenditure 


. orf ER ISSUE 
empora vances— 
Bullion” oicnaieinne a ovneneoese eovcce 
Interest on Exchequer Bonds un 
= onl Expenditure (Money) 
Ry BEE occcecdsanceansahs -ehhe 
Under theUnemployment Insurance 
Acts,1921 
to Meet Capital Expenditure— 
Under the Telegraph (M 
1913 and ee en aa 
Under the Post Office (London) 
Railway Act, 1913 . 
Under the Housing Act, 1914., 
ne Untented Debt— 
ury Bills for Su cesceccece 
War Loans, Eachoatee hanibe 
hat nen pction 34 of the Finance 
ipa! of Na Te eee eee eee ** 
Principal of 3 tional Savings Cer- 


(a) Repaid Issues under 
i 59 o of the Finance 


Act, 1920......... oneeecnece 
4+) Repaid otherwise... ../.../7" 


eee 
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LL SSS itessessneensnSSnSS 


Total Issues out of | 
the Exchequer to 
meet Payments from Issvzs. 
|Apl. 1, 1921,Api. 1, 1920, Week Week 
| to to | Ending | Ending 
| Aug. 27, Aug. 28, | Aug. 27, ) Aug. 28, 
| \9al. 1920. 








i | 
os _ TS z 

Principal of Exchequer Bonds paid | j 

off— 1921-22, — ee 2,480,000 + 

6%, 1920... .. .. 2,480,000 | | 
Other Debt under the War Loan 

Acts, 1914 to 1919....... Coccccess | 23,839,898 21,515,987) o es 
Ways and Means Advances Repaid| 490,639,000) 501,287,000 14,250,000, 21,550 

Depreciation Fund, under the) 


Finance Act, 1917 .............. | 11,640,088 9,980,067; 500,000; 1,000,000 
ds of National Savings Certi-| | } 
ficates, issued under the Finance | 
Act, 1920, Section 59 (4) ........ | 6,915,000 ee 
Old Sinking Fund, 1910-11, issued | | 
under Section 16 (1) (6) of the j 
Finance Act, 1911 ....... soeceee| 61,200;_137,766)__.. _|_ 100,000 


2,757,587,606, 2,690,293,335 130,729,852 111,610,118 
} 


| 


Aug. 27, "21. Aug. 28, '20.|[n.or Dec. for Week. 
2,098,288 





Balances in Exchequer— 





Bank of England...........see0ee.| | 1,999,536+ 43,251— 13,117 
og ees | __ 1,801,642) 1,884,325) + 322,C00— 29,000 
I tosis cae cuudu diane | 3,899,930, 3,883,861) + 365,251 — 42,117 


Nots.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, August 29, 1921. 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {50,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Sept. 5th-Sept. roth, were opened on Sept. 2, 
1921, and the total amount applied for was £83,540,000. Tenders for 
Monday to Saturday bills at {98 18s 1d will receive about 804 percent. 
and above in full. The average rate of discount was £4 78 1.53d. 
The following table shows Treasury Bills by tender outstanding :— 





Date and Average Rate Rate for 

















: -. «| Tenders at Rates below 
Duration of Amount, se _ of Addition’! _ receive. 
Bills, 1921 a Discount. Bills. 

£ £ £sd 


, £98 16s 10d (Monday to 
- . {| Friday bills), about 98%, 
ugust 5 | | 4 10 10 | 4% J/| above in full, and for 
(3months) j cee — . * ‘|Saturday bills at 
{| £9817s2d,& above in full 

| £98 15s 9d (Monday to 

2 | | Tanger oe 
August 12) 415 38 44 }| above in full, and for 
(3months) / 45,000,000) 78,340,000 es ~ | Saturday bills at 
{ | £98 16s 1d f@above in full 

| £98 15s 11d (Monday to 

el (| Friday bills)about 924%, 

August 1 | 4 14 1062 43 J/| above in full, and for 
(Snsonths) | 45,000,000; 78,435,000 . }| Saturday bills at 
(| £9816s 34, above in full. 
(| £98 16s 4d (Monday and 

{| 


i 
} 
i 





Tuesday bills) and above 
in full, andfor Wednes- 
| day to Saturday bills st 
| £98 16s 7d, about 9%, 
and above in full. 


| £98 18s 1d (Tuesday to 
|| Saturday bills), about 


Sept. 2 50,000,000] 83,540,000 4 7 153 4 +) s0a%, and above in 
Ginonths) | (| BOK" 


Aug. 26} 413 038 43 
Sareathe) | 50,000,000) 75,145,000: 3 | 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


(2, | Advances to Redemption Account, 
FN gn cots crcratgtanes chceeameeiersi 
322) 2 22/538 Beeaneled cae 2228 
5 3 FE o33 Notes, 32888 3 3a 
eres Te eT Le 
Sree rs ee 11,423 
| Ot S00 18,500, /481) 9,928, 9,286 
159) 49 28,500. jst 64,621) 20,536 
64) 40) 28,500. 190, 118,102) 6,868 
30, 675, 28,500)... | 154) 186,637, 6,488 
.. | 670) 98,500) +e | 89 305,133, 4,566 
} 
.. | 87) 308,577 5,413 
| $s. | 83) Sars) 3am 
$0) 320 28,500, 1,350 | 89 317,536, 5,589 
= 345, 28,500, 4,000 | $1, 337,537, 3,802 
5,900 | 100) 2,981 
| BS BS | ee 
pos | se | 19,450 sal Iv 
| 311,34) 141 
a 19,450 | 148) 287,750 150 
3000 | 19,450 |147| 290827, 141 
3000 | 19,450 |148| 287071, 6 
3,000 19, 283,888 126 
3000 | 19,450 282,782 21 


__3...... 
. Includes notes called in, but not yet cancelled. + Maximum fiduciary issue for 


} 650000} 1920 fixed at £320,600,000. + Maximum fiduciary issue for 1921, £317,555,200. 
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— ACCIDENT and GUARANTEE 
tm QCEA CORPORATION, Limited. 


ASSETS - =- + =| £&7,472,880 
CLAIMS PAID- - - &25,000,000 


Accidents and Iliness, 

Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. Public Liability, 
inspection and insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: MOORGATE STREET, LONDON, E.C.2, 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - = = = « = £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St Andrew Square. 
Walbrook, EC4 and 4, St. James’ 







Street. S.W.1. 











q Che Bankers Gazette. — 








BANK OF ENGLAND. 
Week ended Wednesday, August 31, 1921, 
ISSUE DEPARTMENT. 


£ £ 
Notes issued .....++- 145,036,960 | Government debt .... 11,015,100 
| Other securities ...... 7,434,90 
Gold coin & bullion ..126,586,960 


145,036,960 145,036,960 
BANKING DEPARTMENT, 


& £ 
Proprietors’ capital .. 14,553,000 | Government securities 55,101,744 
Rest ...eseeeeeeeeeee 3,551,829 | Other securities ...... 79,800,459 
Public deposits*...... 15,800,576 | Notes ....+eese+eee0 18,147,235 
Other deposits........122,975,708 | Gold and silver coin... 1,822,275 
Seven-day & other bills 10,600 | 


154,871,713 | 154,871,713 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


ComMPARISON with Previous WEEK and a YEAR AGo. 


Amount, | Inc.or Dec.on | Inc. or Dec. on 
Aug. 31, 1921. Last Week. | Last Year, 

















£ £ 2 
Re oe se eeececccsccsees seenen 3,531,829 | + 20,807 | + 2,819 
Public deposits ..........sseseeeee- | 13,800,576 |— 3,905,778 |— 2,632,699 
Other deposits ‘.............s0s0.- | 122,975,708 | + 6,789,421 | + 9,636,142 
Government securities ............ | 55,101,744 | + 2,686,309 |— 2,306,385 
Other securities ...........0..c0000- | 79,800,459 | + 1,141,875 | + 4,333,441 
NIE Sitschbounbovienonscosoees | 19,969510 |— 918,638 | + 4,970,200 
Note circulation..........--.++..++- 126,889,725 | + 925,170 + _ 357,205 
Coin and bullion ...........scecee- 128,409,235 | + 6,532 | + 5,327,405 
% of reserve to liabilities .......... 144% |— 1% | + 34% 
TRREE Montus’ REcorp. 
i i 
| | os! 
| Circulation | Securities Es s 
| Coin and | (exciuding | n \23 £ 
Date, Bullion, | Bank Post) Deposits, | Banking | Reserve. 2s & 
| Bills). | Depart- is 
} 2 é 
| ment, LSE 
1921, £ o% a= £ £ % 1% 
June 8..... e++| 128,369,554 128,280,135 | 150,945,823 | 150,185,788 4 
i éonetet 128,375,126 127,491,195 | 147,029,914 eotenaae esata i: * 
i eseesed 128,357,145 127,477,995 | 138,928,690 | 137,400,455 19,329,150 13416 
Tasesare 128,366,727 129,006,290 | 147,036,431 | 147,030,762 | 17,810,437 124; — 
PE: G.vcese ++} 128,369,083 129,108,285 148,761,611 | 148,900,383 17,710,798 | 1lg)— 
peocnene 128,373,661 127,955,565 | 154,629,219 | 153,615,715 18,868,096 | 123 — 
Tbnasded 128,367,459 127,717,740 | 166,222.777 164,993,389 | 19,099,719 11453 
eee 128,370,063 128,283,370 | 121,809,758 } 121,188,923 | 18,536,693 | 153;— 
Bue, 3. cocccss 128,382,461 | 128,699,175 | 125,027,712 | 124,878,424 18,135,286 | 144\— 
aie cedl 128,380,654 127,564,270 | 132,455,172 | 131,222,462 | 19,266,384 | 144\— 
Die sesoned 128,407,120 126,235,125 139,831,940 | 137,265,807 20,621,995 | 143\— 
Bevsevers 128,402,705 | 125,964,555 | 133,892,641 | 131,074,018 20,888,148 | 153\— 
seensece 28,409,235 126,889,725 136,776,284 | 134,902,203 19,969,510 | 143 — 


TEN YEaRs’ REcorp. 

















At corresponding date | Aug. 30, | May 27, Sept. 
with the present week, | 1911. 1914, * | “fois.” | ae “Gi 
Contotion (excluding Bank 6k aee. eee | £ 
MONE Olcesncdscceseucee 29,980,190, 28,933,380 80,797,805 126,532,520'1 
Public deposits lpciudeapenneted 10,792,779| 19,014,809 24,515,939 1eass27s| 1S 800.576 
= OF GEPOSItS ..........c00e0. 42,811,936) 41,248,964 102,313,592 113,339,566}122,975,708 
> aromnmnent securities ........ 14,597,524) 11,046,570, 37,491,056 57,408,123] 55,101,744 
nat covaritios wbemaha esesess 26,851,234) 41,461,280 81,536,756 75,467,018 79,800,459 
Gola wad fmotes and coin "...- so0a'74 25,463,980 25.908 326 14,999,310| 19,969,510 
ion et mitooes nak 35,947,360) 88,252,131)123,081,830 128,409,235 
SENNED scnesescccccsccacs 208% by 
k rate of discount 5% mw 
et rate, 3m % 
Price of Consols a 7\e 
Price of silver per oz.. él 7H 
Average price of wheat 0d | 73s 34 | oe ld 
Ex { Paris 4 | 25°17 20 | 34°22-35 | 51-00-40 | 47°45-65 
— New York $4 "18-19 | 
London | Amsterdam 1-05.10 | {y-2527 Ll 
20 


BANKERS’ CLEARING RETURNS. 




















[September 3, 1921, 


ee 
Week Endin iT i Court; 
g | Town Clearing. | Clea: ion, Total, 
Rete August 24 | 20,633-999,000 ny ee 
= eee eeeee i 090. - 
BURGE EE occ cccvcvccccccccccecs 574,282,000 “ eee 22.634 879,000 
Total to date 1921....... ios es | 21,208,281,000 | 2048570000 | masnane 
iullloesas caguaeninn 25,868,449,000 | 2,782,522,000 eat ~ 
Increase or decrease in 1921..{ | — 266°, | = 733,952,000 | — 3) 394’ 
Total for 1920...........s0s00+. | 34,946,683,000 | 4,072,220.000 same 
ED Sevctbcccctoccnesees | 25,028,614,000 Sonera $3,018,903,000 


+ 10,603, 


28,415 
Inorease oF decrease in 1920. { | > wee eeeaee i? —_ Seal 


PROVINCIAL CLEARING RETURNS, 





















A: tM 5 1920, 1921, Inc. or Dee, 
Aggregate Totals to August 27. £ £ oe rs 

BIRMINGHAM .................s000: | 129,381,190) 86,214,600 — 43,l66,50¢' 3° 
SE occesccceccccccceseececceee 51,032,900) 60,191,000 — 9'153'0001 jes 

ics tsudensandusvesstekuae’ 299,686,600, 245,234,400 — 54.452 2n¢' = 

HULL (29 Weeks ended August 27) ..) ais | 31,742,600 GER, IF) 

SEED 0 bo conc ccccceccocesccccccecces | 60,484,900 38,702,700 — 21,782,200 0 
RIEL csdcecccctesoscescoccees 43,757,900, 26,130,100 — 17,627'800 499 
ne. sineabcubnensonsdan 560,810,700, 291,220,400 —269'590,300 48 

MANCHESTER .............0ceeee00e 1,051,304,100, 476,530,100 —574.774,000 54g 
NEWCASTLE-ON-TYNE ............ 108,399,600, 63,087,000 + 45,3126%, 414 

NOTTINGHAM .........0..0cc0ecee0s | 40,119,800; 24,087,800 — 16,032,000' 390 
TED cnhethidseesseveswroeses | _ 57,338,300: 39,915,600 |— 17,4227x 3 

Serene ee 
OVERSEAS BANK RETURNS, 
UNITED STATES FEDERAL RESERVE BANKS, 
(000's omitted.) 
Aug. 26, | Week's | Aug. 2 
| 1921, | Movement. 
RESOURCES, } ~ e ® 
Total gold reserve .........esesee. soscseeess| 2,619,080 | + 18,780 1,966,350 
Legal tender notes and silver reserve...... e+} _ 147,080 | + 1,910 155,490 
Bills discounted for member banks .......... 1,495,350 | — 16,770! 2,619,430 
Bills bought in open market .....+.s+e+ese0+| 35,210 — 6,700 320,600 
Government obligations owned ........... eee] 238,770 |— 6,5]0 304,040 
All other resources ........... peceecoseceoecs 54,090 | + 360 30,080 
LIABILITIES, 
Government deposits .......sseceeeeceeveces 31,480 | + 12,470 54,960 
Other de BD cqnsccedsenbeneneecocccesocces 1,642,150 | — 10,090) 1,644.36 
Federal Reserve Notes in actual circulation..| 2,485,910 - 17,7300 | 3,174,730 
Federal Reserve Bank Notes in actual cir- 

SE Gemccihenae boaned ieisiabanadeanben | 112810 |— 169; 198560 
I onan nenadnanetades 19,130 | ce 61.870 
Capital and surplus, ........ccccccsccsssecces | 316,850 | + 130 261,500 
Ratio of total reserves to gross deposit and) | 

Federal Reserve note liabilities combined | 665% ‘+ 15% 435% 

CANADIAN BANK. 
(000’s omitted.) 
| Month's 
i era —— Movement, 
i 
Reserve fund .....sessseeees wee | 135,544 (133099 | 132,782 + | 5 
Note circulation .........s.++. | 206,176 228,759 | 23,340 — 22583 
Demand deposits .......+.++e0 584,026 657,497 686.754 — 73471 
Notice deposits ........++.+, ee» | 1,315,094 1,293,007 | 1,292,009 | + 20,087 
Deposits outside Canada ...... | $18,623 356,771 351,781 | — 38,148 
Current COIN .....cceseeerseees 85,118 82,688 | 86,211 + 2430 
Dominion notes...........++++s 186,590 177,489 190,641 + 9,10) 
Deposits Central Gold Reserve 89,703 113,353 114,905 — 23,650 
Call loans in Canada .......... 112,474 114,705 | 108471 _-— 2,229 
Cal] loans outside Canada...... 191,854 211,443 | 218,183 — 19,589 
Current loans in Canada ...... | 1,264,490 1,301,804 1,359,973 | — 37,514 
Current loans outside Canada.. | _ 173,380 184,540 169,678 | — 11,160 
Total liabilities ..... ccccececece | 2,642,380 2,778,309 | 2,835,579 — 13,929 
GRIND 2 000 vec ccesecesccees | 2.926.867 3,056,979 | 3.116.896 — 130112 
BANK OF FRANCE, 
(000s omitted.) 

Sept. 1, | Aug. 25, | Sept. 2, W cek’s Position 
; 492) 1921. 1920. Movement. | May 28, 1914 

Assets, | Francs. | Franes.| Francs. Francs. France, 

Gold coin and bullion ....) 5,522,383 | 5,522,132 5,599,670 + 251 |) 3.730695 

Ot which heldabroad....| 1,948,367 | 1,948,367 | 1,978,278 oo 1S ee 
Silver coin and bullion....; 276,431 | 276,752 254,527 + 79 | 632,650 
Discount and advances....| 4,748,129 | 4,683,468 | 4,580,462 + 64,601 | 2,527,778 

LIABILITIES, = 

Dito inatassetianee +++ + 37,024,735 |36,783,000 38,333,160 + 241,735 6.811875 
Government deposits...... 40,733 61.222 64,892 _— 21,089 4 
Private deposits .......... 2,795,463 | 2.687,1'1 | 3.091,163 + 108,322 | S450 

BANK OF SPAIN. 
(000’s omitted.) ae 
~ | Aug. 27, | Aug. 20, Aug 13, | Aug. 28, | Week's | Position 
“yan.” | “Sa.” | “San.” | “1920, ° | Movement MayS0Jsi¢ 
ASSETS, | Pesetas. | Pesetas. Pesetas. | Pesetas.| Pesetas. ra 
pew e+, 2,497,204 | 2,496,074 | 2,495,103 | 2,452,380 | + 1,130) Sal, 

IND annconnthene 629,676 | 625,633 , 623,:66 | 604,360 | + 4,045 pes 
Loans and dscts..| 1,964,870 | 1,997,036 2,016,162 | 1,688,573 | — 52,166 ea 
Spanish 4% stock 44,474 344,474 344,474 | 344,475 | ee 150,000 

asury bills..... 150,000 | 150,000, 150,000| 150000; .. 
LiaBiLirizs, | | =| 1,901,550 
Circulation ......) 4,160,601 | 4,182,506 | 4,211,375 | 3,949,802 | — 21,905 MrT 00 
Deposits......... 1,959,774 | 1,061,165 | 1,060,881 | 975,695 | —_1,531 |__ SINE 
NATIONAL BANK OF GREECE. 
July 1 June 28, | July 13, | Previous Last 
19. ” | 1921, | | 1920. * | Return. Year. 
ecu Asserts. | Drachma. | Drachme. | Drachme. | Drachme. Drachn®. 
and balances) 
abroad ............ | 1,367,465,387, 1,375,129,587, 1,525,906,851) — 7,664,200 — 158,441.44 


Government loane 


LisBiLit 


1Es. } | 
Notes in circulation) 1,758,440,673, 1,743,889,472 


Private sight deposite| 855,349,079, 858,222,869) 711,459,062_— 2,875, 
Private te at 


34g 


and securities ....|1,829,115,886) 1,757,596,565| 685,805,429) + 71,519,521 + 1145081 
Discounts and loans; 760,718,154, 776,401,596 660,371,061, —15,685,442 + 


| 1,394,549,497, + 14,551,201 + 363,891,1% 
Government deposits) 119,410,103) 113,039,996 119,946,029|+ 6,370, 107 ne 535.9% 


l fixed rates .,. ....| 838,077,054, 816,242,461, 475, 448) + 21,854,595 + 362,108,606 








54,960 
3174; 730 
198,560 
61,870 
261,500 


435% 


Month's 
lovement, 
é 


7s 2 aS eae ae 
= 
s 


position 
y 28, 1914 
Francs, 


3,730,625 
632,650 
2,327,775 


5,811,875 
183,700 
845,950 
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(000’s omitted.) 
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HUNGARIAN BANK. 














Taly 161 July5, | July Z - ___(000’s omitted.) 
u u ove- TT a eee 
BP |e | ek | ¥ at pom July sh, | July 28 [— aly 18 waek 
Yen. en en en. ASSETs. 1, 1. ovement 
Gold and silver «. 1275 190 | a aS | a taase | aigses | “32 2210 Gold coin and bullion, bills sonal Bron Krone ae 
Discounts ..-++++- ’ PE uiivescucondvesens | | : 
coenees cecees oe BES 87,887 | 33700 290,984 |— = 1,542 Bills discounted, warrants mi oad - ” 
a and drafts ..... écthaineets 50 
teller saseses | 1,048,783 | 1,048,964 117,790 — 181 | 362970 | Loans ......00200200.2. a. 102872 | - 7.79 | i: 
Gort. deposits ....| 1,316,285 re “ Seas 1,305,96 — 21,435 87,340 Lrasritigs, —- ie 
Private de eposits . "| "146.490 104,719 96565 | + 18,396 11,440 | Notes in circulation ........ 15,739,384 | 17,946,374 | 17,684,165 | — 2.146.999 
ie a em 3,532,371 | 1,320,524 | 1.547.684 + 2'211'847 
IMPERIAL 5. BANK OF GERMANY. : a 
avs ermase . NATIONAL BANK OF DENMARK. 
Aug. 23, Aug. 15 Aug. 2 Week’s Position , 
| “1921. 1921," 1520,” | Movement.| Mey 30116 (00's omitted.) 
Marks. Marks. Marks. Marks. Marks, | July 31, | June 30,| July 31, | Month’s | Position 
Gold ssh eecces aa 1,091,551 | 1,091,591 |— 8| 1,313,240 1921, 1921, 1920, |Movement. May30,1914 
ie eoecocee cose 14,622 7,723 + 1,042 | 321,920 ASSETS, | Kroner. | Kroner. | Kroner. a Kroner. | Kroner, 
. 3,452,186 | 18,074,736 |+ 192, 146 | 60,780 | Coinand bullion ............; 227,564 | 227,564 16,644 
Treasury notes, aoe 1062156 79,982,870 41,381,199 |— 3,920,114 | 943,460 | Loans and discounts ........| 306,152 326,726 361559 | - _ 20,574 | 88,479 
in crea if TI190575 17,396,140 | 56,653,231 be 205,565 | 2,013,860 fie 50,160 | 60'583 51543 \+ ss | fe 
tion . EGE coceveces coccecsoe! y 1 3 i— 593 | ll, 
So 12'884,299 | 12,050,195 |— 3.244.823 | 84240 | conta mee | eae o | va 
CUALION. cecrccccccccccces! 496,213 541, 192 | |; — 14,632 157,266 
BANK OF ITALY DORON ccccccccsucssoscsees | _75,256 | 67,910 | 45,752 | + 7,346 | 6,696 
(000’s omitted.) a 
7 suly ai | Suly 17, | July 31, | Move- | Position BANK OF NORWAY. 
le ment, (May 31,1914 y 
yorncons 16218 | 1380 1,266.98 | vss | Eire ae meree Week's | Bo 
Total cash ....sececeveeees * + 17,988 1,221,875 Aug. 22, | Aug. 15, [4-3 23, | Week's | Position 
Inland bills. ........-se.e0« | 5,136,364 | 3,220,510 | 2,975,802 |— 84,146 | 418,400 | 921, 1921. | Movement My31,1914 
Foreign I cpa sthceaie 19,575 19,660 19,494 |— 85 81,300 ASSETS, Kroner. Kroner. coe | Kroner. Krone’, 
Advances to the Treasury 6,362,036 | 6,424,50C | 7,660,912 |\— 62,464 } nil Coin and bullion—Gold....../ 147,292 147,291 | 147,348 | r 1 44,274 
Other advances........+06- are | 2,351,365 | 2,183,919 | + 126,412 79,175 | Balance abroad and toreign| 
Geourities ........ escecece | Gee 1) 395,907 220,796 |— 4,456 | 205,700 WE Weserecasedecensecscest 29,927 29,647 | 49,495 | + " we 
LIABILITIES. Norwegian & Foreign Govern- 
Note circulation ......+0+- _ 103 13,816,304 ne + 188,799 | ment securities .........0.. 8,512 ian! 10, 0,499 | 
Deposits and drafts........ 765,665 | 1,754,198 | 1,641,466 |+ 11,467! ‘192.975 Discounts and loans .....c--| 432,275 422,744 | 449,980 i+ ssa | rene 
IABILITIES, 
NETHERLANDS BANK Notesin circulation .......| 416539] 418513| 458,736 |— 1,974 | | 113,484 
(000’s omitted.) Deposits at notice ........ .--| 88,970} 78,070 | ~ 708.760 | + 10,900; 7,188 


Aug. 22,| Aug. 15, 
1921 1921. 


Aug. 8, | Aug. 23, , Week’s | Position 
921, 1920. Movem’ et May30,1514 





ASSETS. Florins. | Florins. | Florins. | Florins. Wiecias. | Florins 
OOD vesessaccénine 605,969 | 605,969 | 605,969 | 636,339 
GRVEE ocvceccceses 10,681 11,006 10,792 16,214 — "325 8,436 


Dects. & advances..| 423,468 437,802) 453.928| 450,476 — 13 
LIABILITIES. 











New rules for issui issuing bank notes have been given by Statute of November 2, 
We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinary additional amount of 80 million crowns until further 


order, 
IMPERIAL BANK OF INDIA. 








Notes incirculat’n.| 993,146 ean a8 1,008,041 — 11,451 | 316,632 (000’s omitted.) 
Dagens ..ss::-| _OR000| SOG | _ORENG | onto ert |_B j July 29, | July 22, j July 35 , July 8, | Julyl, | Week's 
NATIONAL BANK OF ROUMANIA. hee | = igal. | | - | a. | igal. |Movement 
—— oe ee ——__,—_____._ | Govt. securities | 13,79,82 | 13,1858 | 13,7619 | 15,24,89 | 167 79 932 | + at 24 
Aug.6, ; July, | Aug. 7, | Week’s Other securities. . 1,35,58 | 1,35,59 | _1,35,39 1,35,24 | 1,35, l 
j = a = 1920, | Movement, | Loans ..........-- 13,61,16 1ssO67 eal 13,4528 | 159680 | + 10, ‘3 
domee. Lei. ’ Cash credits ...... 21,63,23 | 21,90,72 | 21,50,36 | 21,41, ba 
GOM coccccccccee cccccces| 5,889,722 3,889,722 | 1,700,222 | ee Inland bills ...... 11,29,95 | 11,28,01 | 11,51,72 | 11,88,98 12,87,14|+ 1/4 
Giver, be. cocccccececees| 22964 | om 4 sai | - 44 Foreign bills ...... 1,05 | 479 | 1,42 64 38 le 3 
aa tenet one iw Bullion .......0+0:- lass i 
Government loan.. 10,259,823 | 10,207,391 | 4 100,645 | + 52,432 | Dead stock ........ 2,10,24 2,09,99 | 209,85 | 2,09,70|}  2,05,57 + as 
Other advances........++; 2,752,255 | 2,769,144 910,978 soe 16,909 | Sundries .......... 23,28 | 28.51 | 31,35 | 33,51 | 58,27 - 5,03 
LiasiLirins. With other bauks..| 1792; _1524| _1806|  1929| 1512|+ 268 
Notesincirculation......| 11,550,138 | 11,447,773; —-§,016,111 | + 365 iiabnessdpsdeas 35,73,27 | 35,02,33| 34,02,91 | 33,6916 | 34,6954 + 70,94 
Deposits ..........++++-- 6,239,737 | | 6299; 245 | >| 2,192,014 | + 59,508 5 Re pe raanse | sesnee anaienl waneun sain le sicle 
ubscribed c ’ : | 10, | 10,67, ' 
d .| 5,53,56 | 5,51,00/ 549,69 / 54818)  5,47,64 |+ 2,56 
— — Reterve newsnree 382,71 | 3,71,63| 3,71,37 | _3,71,34 71.21 |+ — 14,08 
-% ae —_____________ | Public deposits ....} 24,17,87 | 18,60,21 | 16,5856 | 16,2639} 20,1548 + 5,57,66 
| Aug. 23, | Aug. 15,) Aug.6, | Aug. 23, | Week’s | Position | Other deposits .... 65,12,77 | 69,52,46 71,14,59 | 72,40,09 | 70,83,95 |— 4,39,69 
1921, | 1921. 1921. 1920. | Movement|May31,1914 | Loans against secs. 84, 29 | 79,93 | 80,59 | 76,01 55,41 | + 4,3 
mae Francs. | Francs. | Francs. Francs,| Francs. | Francs. | Sundries ........ wl 44431 6913) 68,59' 1,0648| 11,2691 |——_24.70_ 











| July 29, |“? July 22, | Jury 15, | July & | July as 


Decseseseeesees| 544,694 | 544,456 | 544,442 | 539,941 | + 38) 171,175 
Silver . 110,531 | 110,551 10711 91,729; Ss. 18,350 | 1921. 1921. | 19a. | 1921, 1921. 
Darlehens-Kassen.| 13973 13487) 12938 19,761 i+ — 486 The above includes— £ Ka | = 
Assets & advances} 534,229 534 323,552 373,900 | — 6,105 103,000 Deposits in London ....+..-| 29,000 | 54,600 | 25,800 | 21,800 
LiaBILitiEzs. Advances in London........ | 575,300 | 575,300 | 572,000 509,600 | 381,700 
Notes in circulatn| 878,218 | 889,331 | 913,601 | 900,340 | — 1,13) 275,925 | Cash, &c.,at other banks in | 
Deposits ......... 135,504 | 141,491 | 93,684 148658 — 5,987 33,750 CRREN ocnaeesiahanmeneet | 109,913} 94,903' 113,463| 116,443 90,649 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to July 31, 1921, total issues were Fr. 31,778,000, of which 
Fr, 12,805,000 was held by the Swiss National Bank, 


BANK OF SWEDEN. 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 





, 7 May Sl, | April 30, | Month's | Position 
(000's omitted.) 1921." ‘ig ; ‘Movement. ‘May i Js16 
Aug. 27, | Aug. 20, ; Aug. 28,; Week’s | Year's | May 23, AssETs. &e Ez 
Gal.’ | 1941. '| 1530, ' |Movement| Movement) 1914." | Gold ...sve---see-a-2: aunention 3,360 $361 |- wn 
goa et Kronor, Kronce, Kronor. Kronor. | Saal | Kronor. | Government securities ....+++.- 38,966 40,851 |— — 1,865 | ai 
cocccececce 285, wi6 — i+ 23,65. 104,918 LIABILITIES, | 
A abr, and - Notes in sirculation .....+++00+ 32,859. 34,0244 |— ~—s 1,165 | ane 
foreign bills... | 108,226 | 114,508 | 87,192 |~ 6,282 + 21,034 112,172 | Governmeat deposits........---- 2.415 21 |— 96 | 
8 _ ons tor sma Other deposits ........++-++eese: 13,656 14,177 621 | 6 
v.securities..| 19,756 | 18,686 | 45,351 + 1,070 |\— 25,595; 3245 | ——__—_  acury Bills wore deposited 
Discount and) bd a By authority of the Egyp 
ee 398,684 416,933 631,464 | 18,267 232, 780 | 112,668 in lieu of gol: id. 


| 
Notes in circulat’n} 585,242 en 694,571 — 11,365 bs 109,329 


Deposits at notice) 163.5947 241.808 |— 11,942 |— Ta214 | 69,660 














Yen. 
70,540 
da 
L 
k 
L samccneenietgs 
22 
1,556,925 
1920, 
163,092 
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Lei 
35,822 
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FE ee a 
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226,555 
y 28, 
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BANK OF FINLAND. 
(000’s omitted.) 


° SC i 8S, | Bg. 15, | 08. 25, Tac ovemens| 
Aug. 25, | Aug. 15, | Aug. 25, | movement! Position 
NATIONAL BANK OF BELGIUM. gal, 1921, 1920. re ‘May30,13 1914 
(000's omitted.) AsseTs. F. mk. | F. mk. F, mk. F, . | 
ei) Bel cccccccerese esecsscess-| 42,625 | 42,626 | 42,620 |— 1 
Ang, 25, Aug. 18, _- 3, Aug. 26, Balance abroad and foreigr 333,211 | sr3as1 |} 136,709 /+ 9,980 | 90,373 
1921, | 1921. Movem't.. Mate. ons —. Forsign Govern: 
Cotn ou = a Francs, | Francs. Sena simase. Francs. | rancs. ment securities ....c00c-| 887,931 oon.a3s mes es a wae 
ont Salton) coos} 322.823 325,178 | 358,069 |— 1,682 | Discounts and loans cveeee | 582,200, 36 ,252 p | 06,151 
Coa | Goass | 55606 | Saasai |+ ise | Gsr00 Notes in circulation -....--.| 1.336960 1.345760 | 1209161 | $800 Ias98) 
Notes in circulatn.. 6,152,046 | 6,173,134 | 6,170,097 5,530,532 |— 21,088 | 934, Deposits at notice ...+++++.- 131,517 95,971 55,546 
urrent sccounts...| 1,054,137 | 1,014,549 | 1,016,352 | 1,620,496 |+ 19588 | 112.125 
fe a ag ——< BANK OF PORTUGAL. 
tted omitted.) 
ee : 27 IS ay wee July 13, | July 28, | —————u 1. 1) aly 20, | July 15, | July 28, | Weeks 
Aa” | “da” | “ida” | movemens j Sia | a, | ism | mn. | Movemens 
\ Assets. i udos. . 
Sivoo And bullion, bills “ths in| “Ee|— in Coin and bailion .. | 7 | arr | ait ae a 
Bills discounted, “warrants 5 oe Ot w . A onan ufaet ws 1395 121.981 z “1si6 
SO eee eweeesees BE ccc eceee 
WORD a eesesccscscecenees] 480053 | "ASBISED as + 105 ee =| Bia) ue) 3 
Dove in circulation 42g | Motes in circulation | 645,621 | 650,298 | 656,217 492092) — 4.677 
BT vrcccctncnne ine Orgel aes eas Sea | Biles | Bepetlie ccecese eee 59,750 68,315; 55,973 18845) + 1435 


lect tea eet enh eae eT 
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OVERSEAS BANK RATES. 
































































































April 30, | an. : ; | Fy Bank Rate 
| | 
“Ken. | 192i. 1921. 1921. 1920. |Movem’nt. Staten sees ony + * a Madrid ......., Nov. 4 1920 a tb 
AssETs, Levs. Levs. Levs. Levs. Levs. Levs serevece y 15, * Paris .....+.... July 28, im ** & 
Dec ee 
S46) | 32244| 37150| 37002| 37075 |+ 217 | Berlin.......... Dec. 23,1914 °. 5 cosevesece May 12] 4 - 
Gold -ssevevevevees| Sate | «90723; 16876| 16890| 16910|+ 3673 | Brussels........ May 19,1921 .. 5 | Rome .......7"’ May lie & 
Bilver ann o., eee | 216.700 244.535 258,899 263,735 268,671 a= 27,835 Bucharest eeeeee Sept. ’ 1920 * 6 i Sofia treet eeeee June 14, 19) 6 
eT ee 7,002 7,034 7,088 7,185 7,246 Sil 32 Calcutta........ June an eo 8 I Stockholm .. inate July 5, "ion ee 64 ont 
Bills discounted. eees Christiania .... galy oa ss 64 | Swiss Bank Sa Ee 
Notes in circulation etn 3,216,879 | 3,248,315 | 3,274,938 | 5,354,139 |— 23,102 eene y ee | Places ........ Aug. 11, 192 |. f 
Deposits .....-.+-- | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 | Holsingfors .... cone $ ie “ : TOKIO wens soece —} 18, 1318 << S 
—— eee | Lisbon.......... om | Vienna ...°*"° . is. : 
ono NATIONAL BANK. New York Fede- ———. - = 5 e 
(000’s omitted.) Reserve .. July 20,1921 .. 5% . 
July 31, | June 30,| May 31, | April 30,| Month’s B 
| gai.” | “tom, | 192i,” | ““teai, ” |atovemens. RATES OF EXCHANGE. - 
: Polish | Polish | Polish | Polish | Polish . wes 
; AsgeTs. Marks. | Marks. | Marks. Marks. Marks. — 
OO ecccccece | 19,100 14,300 13,500 13,400); + 4,800 | Rate, Rate R 
Bilwer .....ccccccscevccose ee! on am 38,900 eros 600 London on j 'Usance Par. Sept. 3, Aug 1st 26. Se a? 
settee eeeeere ‘* , j | j 1920. 192]. . < . 
: ae "| a 60a'900 | _ 899/900 | 950,100) { 1 2433001 +. ee — ical toda leaectiaal sal. | sa. 
; Advances to the Govt....... 140625000 |130,625,000 117 SAS ROOREEE ASS + 10,000,000 | paris ........\francsto#l | 7.7. | 25am | 51-3545 | 47-6005 | wma 
| Private loans and discounts | 8,795,600 | 6,863,800) 6,374,200, 5,921,400\+ 1,931,800 | Ronin """"""“lmarksto#l | TT. | 9043 | 176-178 | sig on; fk mm - 
Other assets ia ctantastiiats vee | 9,594,600 — 13,675,400, 9,714,200,— 78209 | Vicces ‘krone to £1 22 aves 780—800 | 2950—3o8 £0 | 3000-3159 1 
: ABILITIES, Prague ...... \krone to | @.T. | 210— oF 
Notes in circulation ........ 1115242300 |102,697,300) 94,575,800) 86,755,300) + 12,545,000 | Warsaw... \P.marksto£l) T-T. | 20°43 75 —ne | in tee moss | 
; ) ~ seonpenraen aeasaate sere 16,975,300 33,969,000 28582200 | 8.89 001 }— 16993700 Siaeee coos} lei to £1 | T.T. | 25°22 | 153-160 5— 08 18 
OE BOOOUBES 20000000 16,83 udapest ... * | eee ad a 140015 ) 
ROBCrve ... 2. ee cceveceeecess 68,900 68,900) Constanting le. astres to £ T.T. 110 la “VY ~1500 
Other liabilities ........- +++ |13,007,600 | 12,089,100) 15 ,752,600 52,800 12,200,700 + __318,500 seone es | ?.T. | 2% 185-200 nom $50-510 = : 
Aa nee Belgvadio......\dtnee 80 41 £2, | a5 12h 35 160—17 160-170 
BANK OF ESTHONIA. Amsterdam ..orinto 8] | TT. | 121 itis |an-ezes | hota 
en  .  ,.. russe --. (francs to T. | & 8° 25-35 | 49°13-13 8 +o 
sue | ME | Maz Sh | Month's | Christiania "../kroner to £1 | 7.7. | i158 |a8-1020 |araes, BSS 
: . : c-—~ Stockholm ..|kronerto£l | T.T. | 18°159 | 17°67-72 | 17° 06-08 
ASSETS. | E. Marks. | E. Marks. | E. Marks. E. Marks. Copenhagen ../kroner to £1 | T.T. | 18°159 368 | 21-606: 
Total cash ......ssscees: | 141,479,133 | 121,836,184 | 150,654,960 |+ 19,642,949 | Fu ors ..|F. marksto£l| TT. | 96 los—i12 | 2529 
Discounts and loans...... | 826,377,753 | 805,914,807 | 663,237,299 |+ 20,462.96 | Goose... larachmetogl| TT. | 5: 33°05-15 | 61.66) 
Sanaa, Italy....... ---llireto 41 | T.T. | 95°22 | 76-60-80 | 86-863 
Deposits .....------+++--| 467,272,453 | 462,819,679 | 707,948,283 i+ 4,452,740 | Quit criand francsto 4l | T.T. | 295° 21 * 62-67 21° 74-7 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Lisbon... pence to mil mr, | ead’ | nics ea 
(000’s omitted.) Alexandria ..\piastres to £1) Sight | a 93-972 1974-973 SS 
' New York ....\dollarsto £1 | Cable 4 3°55-564 | 3°69-69: | 3°7h4 
Aug. 23, | Aug. 15, | Aug. 7, | Week's | Montreal .... dollars to £1 | | Cable | 4 3°91-92 | 4-08.03 | 4-16.18 
ASSETS. | 1921. 1921. 1921. Movement. | Buenos Ayres .\pence to dols. __ TT. | 47 57-573 | 444,—¢ 433-4 
Liabilities of the Austro-Hungarian Oz. K. | Cz. K, | Oz, K, | Cz. K. he video". pence to dal _ » . sn | “i a. 
on com aoun, Soneae ascounte, | ee Etat 0 Per.£1/90 ders = 124(a) I Oya —20 +3820 
ed byt eres er. ays +104% prem. 12° % m, 
ae ye koe anerie Coleen 4 to rupee! y yy 10 to | 18104- 1044 | 1s Gid-Ils5d ls 42 os 
the Banking Office...................+ 9,528,807 | 9,598,779 | 9,528,772 | + Bombay ...... ster. to rupee| TT. |} Gold} 1sl0d-l04d | 1s 4d-Is50. Is 444.54 
Discount and advances ...........+.. ae Nasa? | 520889 3,376,720 |— 104,596 | Madras ......\ster. to rupee) T.T, BSovn.| 1sl0d-l0Ad | 1s 4d-Is5d 1s 434.54 
Dl cGuisconurtndbannndathvectee asneebe 1,446,353 | 1,125,830 + 320,523 | Hong Kong .. ster. todollar| T.T, ee 144-48 24d) 28844-28934 2s8d- 2s83d 
Other OATEAE. vp voorore-eee seveeetedocere _ 1,451,036 L ,440,809 2,195,035 + 10,227 oo, ones — = ee Zs ee m sya = et ~ Tae be 
[ABI eee . oe * 5 40 +. ¢ 
State notes in circulation .............. logeacee 111,013,963 11,056,183 |— 51,481 a nr. . = ne i 2 Tha-73a 2a Ted 
DE  -cncivenshbougheuettheianten 1,972,733 | 1,880,304 | 1,658,538 |+ 92,429 +++ee-(8ter, to at a st Vea" 
IS ‘in cocncaneegeosssese snes 2,596,260 | 2,411,026 | 2,385,806 |4+ 185,234 | Mexico ...... pence to dols. JP. oe as td __'t3 my 
. j enc » 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. atte inareaoni td 7 eee 


(000’s omitted.) 


| Aug. 22, | Aug. 15, | Aug. July 31 Week's 
| _ 1921. 1921. gal.” 


CURRENT RATES IN NEW YORK. 


























































| 1921. 1921, Movement. i ? able th j 
Acuna. | Dinars. | Dinars. | Dinats. | Dinars. | Dinars. Ihe Irving National Bank of New York cable the following 
Gold ...-.+.+.seeeee- ee; | (ae 75,273 75,182 | — 5 | money and exchange rates in New York :— 
Other coin and notes | 20,274 | 20,016 18,865 17,554 | + 258 
Foreign credits..... 339,369 | a 337,236 342,018 | + 4,783 ms. 2, Aug. 11, Aug. 18, Ang. 25, Sept.l, 
iE ssieebanbesnees 228,777 208,135 189,200 | 185,648 | + 20,642 920, 1921, 1921, 1921. 19a. 
Govt.advances...... | 4,232,559 | 4,232,559 4,227,342 | 4,227,905 2 % % % % 
LIABILITIES, NE nn -cincncnnmemscanobete - ne oS Ow Be oe 
Notes in circulation .| 4,085,984 | | 4,071,279 “tT. 28s 4,001,849 | + 14,705 =mo money (90 days’ mixedcollateral) 9 .. 6 .. 6 « 6 w 5 
State credits ........| 371,688 371,688 375,345 ° k acceptances :— . 
Deposits Fesssescsvenl nL: 7 364,844 | Sor638 409,626 + 3810 Dene ccbere oligible, 90 Gays . secssce «6 te et oo SR oe Sh oe st 
Sa tate Coated ee ee Ineligible, 90 days days.. . oo Be Sa . rs * re 
e SET cluascosesensce oe se “ 
LONDON RATES. -p ptances, 80 days... coe Nom. .e G6 «- 6 6 «6 
x — ieo>tiin rates for acceptances quoted above are selling rates. 
2 se ise g ic ~ | a 
} . ao + 8 . ;* . ad: | s+ 
Sh eS uf 8 | os | Bi RATES OF EXCHANGE, 
p<" |S" |S" | 47 | o5 4] a . ee 
ene a eres | | | a 
Bank rate (reduced from 6% ‘Selg 21, | | | | pam Rate, Rate, ' 
ED schtihtiednedenebediewbecded se e se se \s % sa” 5” New York on— | Level. | Se t 2, |Aug. 18, Aug. - wy 
ay unten of ye | } 2 | 1921. 192 
ays’ bankers’ drafts.......... 48 441 434 | 434 91 4 St 
DS ET Ds coinacebicbeccscniet 4 4 . 14 : 4 te PP London— "018 
5 SennT meroreancoradtoneseses : : i 4 iit il: 4 60 days ...+++++) | oases {351 se es 4 
Discount (Treasury Bilis):—"""""""” an betas Pe Ome OE eer ct} Pere 35625| 366 | 370 37387 
DEORE oe cocscceceescccvcess 43 4 43 4a ig 4 4 Paris ...... cheques Cents for 1 franc 1930 | *14:39| 77650 7 = 2 
| —~ Pupeeleederdibnnneseae | 5h4 Sh4 4 44) 3h 4 [5 at 43 4 | Brussels '...... [Cents forlfranc | 1930 | *1552) 760 | 76005 te 
ieee eae a i ate 4 4 4 5 4 Switzerland ..,, |Cents for 1 franc 19°30 *6080| 16°94 iy +5850 
Serene, Basks......00.. 3 a Italy .....+++6 »» (Cents for 1 lire 1930 | #2145 | 4°5375, 4307S 4560 
unt houses at call ....... a 3 3 Ber ceceeeee 9» (Conte for 1 mark 23°83 | 1010 1°2050, 1°1859 ons 
AY MOtCe »-.. se 2esseseeeeeeren ess aot 5 Vienna ........ 9, |Centsforlkrone | 2026 | 040) O12 | 1175 


















t Additional to those offered by a in the preceding week, oe 


Madrid ’"...:.. }, |Contsfor 1 peseta | 1930 | 1495 | 1305 | 1507 110 
Amsterdam 
Comparison with the previous weeks :— 


~» » (Cente for 1 guilder | 40°195| 31°95 | 3106 | 51°25 31°92 
Copenhag 14°37 5 
Christiania .. * Cents for 1 kroner 26°80 






































jh Trade Bilis, Athens ........ 5 \Centefor1drachma| 19°30 | 1080) 568 | 564 57 

5 $$$ —__ aa 33 99999 | 9015 | 75 

88 $ Months. 4 Months. 6 Months. 8 Months. 4 Months.(6 Months, = | ; 

im. | %| % ebm. 1 oe Cents forlShng.tael| >. | 10500 | 6950 | 6300 Si 


June 4g eevee 
July : 


Cents for 1 ru 33°50 | 25°30 | 26°00 

Gold pesos for $100 103-65 117-00 | 15050 | 14700 1460 
Cents for 1 milreis 32°42 19°00 
Cents for 1 peso 20°60 19°25 


* Francs for $1. + Lire for $1. 
RATES OF EXCHANGE ON GERMANY. 
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} Par 
tea denianial 61 
§ Amsterdam Florins to 100 marks| 5926 , " 5 | 66 
: ooecves 695 } 
. % Ct Date Switzerland ...... Francs to 100 125°45 aah oat 6°96 6S 
Depeant sssseeeees $2 as 1921 hj . June Hien eae. Kroner to 100 marks} 8888 |{3005 | 560 | 5% | ip 
Deposis coccce — une 23, See * 86 «. April 20, 1920 Christiania -Lnlote 1520 9°25 a9 
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CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


‘ParValue. Usance. \Year,.921, Rate, 


resto £l ....| 10°15 (Sight London Aus. 27| 14°50 





srrereee**""|Bolivares to £1..| 25°25 . ; 22:25 
Venesuele ota) ._ Dollars to £20 ..| 48d " Aug. 29| 87 
— ots) --\Cordobas to £1 ..| 49314 : Aug. 23| 3-60 
Nice ndor........(Pesos to £1......| 24°65d " Aug. 2| 175 
Gustemala F Pesos to £1 ...... 2°66d ” Aug, 27 258°75 

a Colones to £1....| 1045 ~ July 30| 15°75 
Bolivianos to £1) 1250 ” July 8 1438 





ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Revel exchange rates as below: — 





] | 
| Rates, Aug. 9, 1921. Rates, Aug. 15, 1921. 


—— | 
| Buying. } Selling. | Buying. | Selling. 
148s 1,495 1,480 








Ue). .eeeeeees £1 | 1,475 , 
— on pense 100 Fr | 3,100 3,000 3,100 
New York 45) seveeeeees $1 405 415 380 395 
Stockholm 45 — sseseeeree 100 Kr 8,500 8,600 8,350 8,450 
CopenhageD 5, ereeeeeees 100 Kr | 6,250 6,300 6,200 6,300 
Christiania 4, eseeeeeees 100 Kr | a 
Berlin Sd | aaa | 100 Rmk 510 515 495 500 
Helsingfors 5, 9 «++eeeeees | 100 Fmk |} 630 640 625 635 
Riga 1 tee eeweeee | 100 Lrbl | 95 105 110 115 
a er 100 H.fi 12,500 12,650 12,500 12,600 








SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





| Union of South Africa. | Union of South Africa, 
From August 8, 1921. From August 8, 1921, 
London on South Africa, South Africa on London. 


Buying. | Selling. 


, ese 1 %prem, 1 % dis. par 
Demand .........+. cece | _ | 4 prem, af » «=. |par to 4% dis, 
WD days seeeeee ee eeeenee 1 ” | ee 2 ” a ” 
oan cecccccecccccoce : ” ee 3 ” a ” 
a et .3 ae" e = 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 








1 
London on Australia and Australia and New Zealand 
New Zealand, on London. 





Buying. | Selling. Buying. | Selling. 
|New | Aus- | New | Aus. | New 
‘Zeal'nd. tralia, |Zeal'’nd.) tralia. Zeal'nd, 


Aus- | New - Aus- 
tralia. Zeal’nd,| tralia. 
} 























- $6, | adi | 7. | addy | 1083 

|e | loth | iol 

eo ol i 

ee ee on 1 

5 gesces ee ee ee oe ee ee 

Gmonthe'sient] | ct | ot | ct | Se] oe fe |e 
INDIAN TREASURY BILLS. 

March 31, Aug. 27, 

1921. 1921. 


; : Rs. Rs. 
Outstanding with public .......... 43,73,55,000 .... 31,69,90,000 
In paper currency reserve.......... 61,26,00,000 .... 60,00,00,000 


We ccnnvididindcendinnan 104,99,55,000 eeoe 91,69,90,000 
India Office, September 1, 1921. 





BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 31, 1921, the 
stock of coin and bullion showed an increase of £6,532 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 
ustuneusvasmeubensspitniaisitisisiessisaiosieeadiiaaie bianca miamniiiiamicia isn eect 








Gold Imported into the United Gold Exported from the United 
ngdom, Kingdom. 
eat ee 
we from which Ended Countries to which _ 
gned : Exported. ug. 
a 1921," 
——— <e 
Belgium........ . ‘ 
Tetun ......... Lae ee 
British arest Afrion.. 2.00.1) 37849 
British — Africa.......... 1,441,848 


~— values of import o 


Ste ee eeesees 


r Countries teteee aren’ 2 





Total declared value of ex- 
ports registered in the week! 1,774,297 
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Messrs Samuel Montagu and Co. write on September 1st 
as follows :— 


GOLD. 


_The Bank of England gold reserve against its note issue is 
4 120,536,960, as compared with £ 126,580,435 last week. A 
fairly large amount of gold came into the market, and was 
taken for the United States of America. Gold to the value of 
7,921,000 is reported as being received in New York— 
$5,295,000 from London, $1,875,000 from France, $511,000 
from India, and $240,000 from Chile. 


CURRENCY. 

, the use of nickel for currency still continues to increase. 
Reuter cabled that the Argentine Legation in London has 
been authorised to buy in England a quantity of nickel for the 
Argentine Mint to a value of 9,400,000 pesos. Under date of 
August 3st, the Times Paris correspondent states that 
M Doumer, the Minister of Finance, has now decided, after 
a conference with representatives of the Banque de France 
and the Paris Chamber of Commerce, not to postpone the issue 
of metal coins to take the place of the 300,000,000f in 2f, 1f, and 
joc notes now in circulation. The substitution of coins for 
this paper money will begin on September 15th with the notes 
issued by the Paris Chatnber of Commerce, which are negoti- 
able all over France. Coins to the value of 40,000,000f (about 
£800,000) have now been struck. ‘The operations of the Mint 
are to be acceierated, and it is hoped that by the end of next 
year metal coins will have taken the place of paper money over 
the whole of France. 


SILVER. 


The market has been rather quiet, owing to an absence of 
competition for the moderate supplies forthcoming. Opera- 
tions on account of China have been slight. Owing to the 
parity having been about 13d below the price of silver, pur- 
chases have not been profitable; on the other hand, the tone of 
exchange and the size of the stocks in China have not 
encouraged sales. As the demand for the encashment of notes 
seems to have somewhat abated, inquiry from that quarter is 
likely to be less in evidence. The Indian bazaars have been 
the most active factor, often posing on the same day as buyers 
and sellers. Quantities of German silver have been arriving 
in the United States by successive steamers consigned to 
various banks, some of whom have made arrangements for 
refining, others not. It is anticipated that the total amount 
may reach 35,000,000 ozs. The United States of America has 
sold with some freedom in ;this market. We append details 
with reference to the silver production of three mines in the 
Dutch Indies :— 

(In fine ounces.) 


1918. 1919. 1920. 
ee eT ee 276,784 .. 284,095 .. 335,946 
Redjang ....ccoces 126,609 .. 124057 .. 132,769 


Aequator ......+ eee os .- 203,960 .. 350,370 


It will be observed that notwithstanding the world tendency 
of prices and wages to rise, the production of these three mines 
rose 34 per cent. in 1920, as compared with the year before. 
The above suggests that, within well-defined limits, higher 
prices and wages do not necessarily decrease production, 
though, of course, they may lower the margin of profit. Up 
to August 2nd, purchases of silver under the Pittman Law 
totalled 65,534,816 ozs, and there had been no recent purchases 
of importance. The total number of silver dollars coined since 


BARCLAYS BANK 


LIMITED. 
HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,500 Branches in England and Wales. 





TRUSTEE DEPARTMENT. 


Bank has power to act as EXECUTOR 

a TRUSTEE oa Wills and Settlements, 

and as Trustee for Debenture Holders. 

Full particulars can be obtained from the 

Managers, Trustee Department, 3, Bank 
Buildings, Lothbury, E.C.2. 


Every description of British & Foreign Banking Business Transacted 
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the Law became effective in April, 1918, is said to have been 
$22,123,000, according to Financial America. 






























opening of new branches at 1, 2, 


Inpiaw Currency Rerurns. Grinstead, and Market square, St 


(In Lacs of ae ae acaiel tively, and at 213 High road, Streatham, 
: ag. Tea. ’ 1921, Crimp, manager); High street, Towcester 
Notes in circulation .........+.. 17,425 .. 17,438 .. 17,521 | Manager); 247 Halesowen road, Old Hill, St 


Bilver coin and bullionin India .. 7,465 .. 


7,476 .. 7,559 
Silver coin and bullion out of India “e _ 


manager). 


Gold coin and bullionin India.... 2435 .. 435 ..  2435| We regret to announce the death, followin 

Gold coin and bullion out of India... Sw ein °° es appendicitis, of Mr Henry Chalmers, 

Securities (Indian Government) .. 6,690 .. 692 .. ,692 | director since June, 1920) of the Nati 
Securities (British Government) .. 835 .. 835 .. J 920) ational Bank of Indi 


The coinage during the week ending 22nd ult. amounted to 
8 lacs of rupees, The stock in Shanghai on the 27th ult. con- 
sisted of about 29,300,000 ounces in sycee, 25,500,000 dollars, 
and 1,900 silver bars, as compared with about 29,100,000 ounces 
in sycee, 25,500,000 dollars, and 2,100 silver bars on the 
20th ult. The Shanghai exchange is quoted at 3s 7d the tael. 
Statistics for the month of August are appended : — 


appointed inspector of branches, 


COMPANY 


-——— Bar Silver. 































He had been in the service of the bank for 44 years, 
years he was manager at Bombay, 


announ 
and 3 Middle row 


Neots, Hunts, 
management of Mr H. S. Lawson and Mr H.G. 





| September 3, 1921. 
The London Joint City and Midland Bank 


ce the 
» East 
under the 
Hodge respec. 
S.W. 16 (Mr A. R 
(Mr Robert Bruce, 


affs (Mr J. A. James, 


§ an operation for 


general manager (and a 








NEWS. 





a, Limited, 


For Many 
and subsequently was 


and later London Manager 
On the withdrawal of Mr J. A. Toomey from active management 


at the beginning of 1914 he was appointed general manager, 


Cash Forward 
Delivery. Delivery. Bar Gold. DIVIDEND ANNOUNCEMENTS. 
Per Oz. Std. Per Oz. Std. Per Oz. Fine. Rate % per Annum, except where | Dividend” 
da d s da ‘ — pee moses | in Cash, for Whole 
Highest price ........ 38% oe 383 eo» 115 5 Weme of Compaen : | Final div, | Years. 
Lowest price ....... o Ce co Be co 9 4 — — 7 Method Lat'st Pre. 
. | of 
Average price ....... m 38096 .. 37711 .. 112 66 | Final. | ment. | Payment | Year. vious 
me... 4/9 L | ere 
Buffalo an e Huron ........ p.s. ess tax se = 
GOLD AND SILYER PRICES. ent, R eemonneeseeeesees R ‘ ve | os 
The price of gold and cash and forward prices of bar silver | Bank of Athens .-........-..---/Dr 5p." aon. fy reo et Grock taxejs... | - 
i week i i Cammen iat capeekbasweeandnoese 6* Sept. 20 Tax fr a wee 
during this week and in previous years are as below aes ci Berit veavencend a) parisept. 5 ee = | 
Silver Silver London ee 4/ p.s.*|Sept. 30, Less tax oe | a 
~~ | Bilver. aieg | | 
Nechi Mines, linccasesececees Ms p.8.*|Sept. 29) Less tax |. 
} Oroville Dredging .........++++: p.8.*|Sept. Less ta on 
1921, Forward, | Date. | Cash, | Ouro Preto Gold. Pret.........-- 10 Sept. 24| Lees taxGjing | "| 
Per H Per TE «ce ecncehabhessees 7/ p.s.*|Sept. 27, Less tax a 
Ounce Ounce, , Ounce. = Tea oné Rubbes. Spam one paces 
| elmadulla Rubber .......++++- * Sept. tax 
a ‘ a | — peevesoonsooscnnqnes %* jAug. 31) os -_ 
| ajmai Tea.......ceccceeeseees ee -» | Tax free 
Aug. 7 74 joa. 8, — 2 Rupai Tes .. spparecececsnsceveees | a, a 
30 374 7. 1917 a Astignne’-Labeunss', © Genera) x sal te 
, 7 DwellleGs .ccccesccccccccccs ept. ss tax 
3l | 374 7,1918 49 Bagote, Hutton, and Co. ......-. 6* lAug. 30 a 
Sept 1 | 373 5,1919 58 Brasilien Trction, Light, end ws lon. 3 
ower, Pref. .......+++--++- | c 
¢ 373 5, 1920 59 British a Publie House, 9 p.s. Sept. 1 
i" Burgons, Ord. .........3.00eeeee : ‘ 
NOTICES Do a oeveseecce pec ssnee a sain os 
° Calcott Brothers. .........-++++- i ax free 
Canada Landed Investment ....) 2) % Oct. 1 ‘ 
The new Antwerp office of the Guaranty Trust Company of | Canadian General Electric ....| 2% |Oct. 1 
7 , | Civil Service Supply .......-.... 14/per 1/0 £1 Sbiares 
New York, at 36 rue des Tanneurs, was opened on Thursday, | Gropper and Co...............+-| 28%t Sept. 1 eZ 
under the management of Mr J. B. Avegno, formerly manager of ee eterna oe" 19 a aet® gl zo ares 
the Havre office of the company. Dominion Glass .........-++++++ | 14% jOct. 1) Less tax 
Ee . Dublin Granaries .......+++++-- | 2 Sept. 1 - 
The Eastern Bank, Limited, announce that Sir Percy Wilson | Goodlass, Wall ............+++-| Sept. 1 Less tax 



















Hastings and St Leonards Gas, 


Newson, Bart., a partner in the firm of Messrs Jardine, Skinner, ~%, Con. 


and Co., Calcutta, has been elected to a seat on the board of the 
bank. 






Kay's Atlas Brewery...........- 1 


i . Lincoln Wagon and Engine ....| 3 %* -. | Less tax 

Barclays Bank, Limited, announce that they will open on | Linoleum Manufacturing ...... 12/6 p.s.*|Sept. 30, Tax free 

. ; McBirney and Co, .........-++++} 3 %* | oe 

meer _ September sth, a Pores - - 20 High street, | \y\ chants’ Wesshouting ...cc. sas bees 5 —, 
Dorking, under the management of Mr R. M. George. MAGEE, «co cncvcccevcss0sesees | 8* |Sept. - 
Ss 6 8 North British Locomotive, Pref. 2)% |Sept. 15, Less tax 





N. ¥., Pennsylvania, and Ohi 
First Mortgage Trust 


Oban and Aultmore Glenlivet 







Sunderland and South Shields 


@&@ MAURITIUS © 
amounted to 1,372 tons. 


44% (&bonus 5 %) Less tax 


Aug. 31 Less tax 





Distillery ....ccccccsccceces Less tax 
THE Patons and Baldwins...........- | Less tax 
Quin and AxtenS........se+0+0+ i” pe ** 
Scottish Assets.........seeseeee | 8 | Less tax 
Sheepbridge Coal and Iron...... ee * 
. Smith, Garrett, and Co. ........ 64%! ** 
Sta: eley Coal and Iron, Fully pd. ts ! | Tax free 
OF Do Bard pala. .....ccccccccees lijdps. .. | Tax free 
Stephen Smith and Co.........+- 5%+ \(and 5%|benus) Tax free 
ef St James’s Buildings............ se » | ee 


Water, 10 % Ord., & 5% Pref. 4 toon 
Do 7 % Additional ............ ‘Sept. 1) Less tax 
Do 5 % Additional ...........- 2; (Sept. 1) Less tax 
Swindon United Gas ............ 3* |Sept. 1) Lees tax 
Switzer and Co. .......s..s-e0s- Sept. 1| Tax free 
Thomas Dockrell, Sons, and Co. Aug. 29 Less 
West of Scotland American 
Investment .......-.s.000- 5 %* oe Less tax 
Woking District Gas,“A” and 
“B” Ord. .... 3% a o 
MES scacdovesescesuseceeses 5 ee . 
Woking Water and Gas ........ 43 ee Less tax 


OIL OUTPUTS. 


Unitep British OILFIELDS OF TRINIDAD, LIMITED. 
production for the week ending Wednesday, 


August 24 





—Combined 
1921, 


IA wee eaaoreri 
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~ Ge RAILWAY AND TRAMWAY TRAFFI 
East C RETURNS. 
t the No traffic retarns of British Railways have been issued since the Government took control of the Railways at the outb 
espec. a eaeeeniegnenanEe a took over control of the Irish Railways as from January lst, 19 191 outbreak of the War, 
A.R 
me UNDERGROUND ELECTRIC RAILWAYS o LONDON. | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
e, m | Week's. —_= | | . |.» | Gross Receipts — 
a Rec'pts, nee pte, o | 28 for Week or Total Gross 
} e | | j = £3 i _ 
on for etropo — District .....+++ | & £ | gf | &S | 1920-21.) + or—| 192021.) + or— 
London Electric .....++2++++++ | | iin al eke ea 
and a London i gouth London .....-} S4weeks Aug. 27| 227,951) .. 8,100,785 ., Se et Saal a0 mnmi+ wo © | ; 
mited, Cae London ..cererees eves =I] | Mid. ow. Ast... 12 mths June3ol 277 | 7899 |-- 1'389 isa97 2 “+ a 
ac cme corn e eee Wienmed n wee s Aug. 6) 205 2.152 ~ 279! hd ’ 
many Seto opelian Paes | | Rhodesia Railways .| 1 mth May 31)1,397 | 146.077 |+ 12000, .. | — 
y Was South Me aropolitan Trams.... } S4weeks Aug. 27) 55,670) .. 1,885,217) oe Shire Highlands, 1 mth July m7 oo 11,599 | oe | ee | va 
Dager, | ay al resesssees | Nyasaland ......|2 mths Feb.28\ .. | 2100|~ 450). 1+ 1450 
i sei amma 
ement 
7 AMERICAN 
r, OVERSEAS RAILWAY RECEIPTS. RAILROADS MONTHLY STATEMENTS, mi 
| : 
lee | Gross neces | ean Name, | Peri od. —— Receipts for - Month, | Total Receipts. .4 
| Oe | week ee | | 192. | +or—| I9a. | +or— 1§ 
Name. | Period. | 3s | Week = or Month, Receipts. sedition ns oe Pe 
| aii | 1920-21. | + or— | 1920-21. | + or— Atchison Topeks. .... ia § min Janets | 140852261 —1, ah, 738  ensthses ~10,281,940 ie 
Rs, Rs. R R imore and Ohio ....|6 mths} 30} 16,316,024|—1,268,883, 96,230,951|— 3,555,771 ie 
boat ena oo. gas | uaszscl+ “e'so0! 115.2331 — an Chicago and Milwaukee 6 mths x 12°353001| 11491, 178, 67,769,580|— 8,504,754 £ & 
Barsi L ‘‘ltweeks|July 30; 128 | _'19,100— 37,900, _4.73.200\— 1,22.900 | Dennaylranien nn 77777) & mths 30) 27,866,455|—2,029,456 157,526,612}— 5,556,126 -. ie 
pest 5 F  Wicaters|16weeks 25 2,067 | 556, 540] +1,10'690 97,06.120 +1420, 184 SIRE sovescoere| 6 mths 30 43,268,215|— 702,287 248,584, +14,334,828 ® te 
7" Negpar a: eee = * 30) 0 aan 1 7oscoo + 155,009 seiedeel sates uthern Pacific........ | 6 mths| 30) 17,131,779\— 949,159 91,967,338|+ 2,154,108 > 8a 
= eee ‘ weeks g. 4, + = S 
—  - wa I6weeks| July 23 1,342 | 6,89,327| + 1.31, 883) '93,63,779| + 3,837,829 & 
— Berry ciisiaialeeertaaee 8-36 | “Mao|"itise eastri* Ugag| __ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS i 
East indian ........ weeks +3,17,000, 6,15,72,000 + 12,95,000 a _ <: 
iT.) vious G. Indian Peninsula|20weeks 20) 3,121 | 19,94,300\—1,71,500. 5,13,44,935|—13,78,429 | » | Eg nae for Total e 
“TS Madras & 8. Mahr...|17weeks|July 30 3,028 | 11,50,000/—1,87,824 2,26,07,587/+ 1,28,535 Name, | Period. | = | 2s | Week. Receipts. pe 
Rohilk’d & Kumaon|l7weeks 23) 259 | ol, 154) + 19,680 10,94,176+ 178,192 a ES | 1 | > iageemacamesgae { 
, Do Lucknw-Breilly|l7weeks| 23, 302 | _ 69,235/+ 22,232) 12,59,670 + 2,18,168 | @ jas | 920-21. + or— | 1920-21, | + or — ae 
| * coe a sooses ey Apl. 30 | e261 ~ ees 1,45,26,640 + 2,56,580 ee en ere ee ee F 
n, Punjab(mon , oa Anglo-Argentine .... 34weeks Aug. 26) 329 £81, 333 + 4,434) 2,692,723)+ 138,530 . . 
* Argentine (a). | si £1 € Burnley Corporation| lweek | 27| 12 | 49+ 262) 4. ae 
‘ Argentine N.E. ....| Sweeks Aug. 27 758 11 i go) — 700| 94.200 12,500 | Calcutta Tramways..34weeks| 27; 354! Re 90.748 6.281, :. |— 485,648 ie 
. Argentine Trans.... 8wee tan | aannnl 5 12,438 + | _ 204 | Chatham & District..'33 weeks 18} 15| £1,769— 279 54540;— 1,767 ® ie 
B. A. and Pacific.... 8week 27 | ae, ~~ 2,000) 1,094,000 — 161,000 Egyptian Markets . . 33weeks} 19) pe j £646. — 820) 66,679) + 9,560 ‘ee 
cS B, A, Gt, Southern “) 8weeks 27 * a | 11000 + ea “Tocaeals a — Corporation| | i 
| A B. A. Western .....| Sweeks| 27,1882) $2000) + om tado00 + 000 | tale ot Thanet :-.-- deweeks| 17) «| “asia0 + al] “agin 125 ai 
| 32,000) ‘ “ hire United. . sa as : 
12 Buenos Ares, Cont oem 190 | 3858\— 12,999) | 594,854 — 3am Liverpool Corpora — “ 39| £3,713) . 117,129— 1,022 Be 
| 7 3,305 | — 2 23 1,COO — on Tramways... .\54weeks | 124; £30, 243 + 1,7% 978,300|+ 45,1 j 
| Cordoba Central.... 8week 27| | 62,500 + 32,500, 564,200 + 56,850 | L.C.C, Tramways... 22weeks| 31) 155 | _£99,257)+ 11,273) 2,208,632) + 325,683 ¥ . 
x im Entre — ee wees 27 22,200|+ 500) 167,000— 20,000 Motate Miest. (whe mooees 15 »- | Rs47,984|— 553 587334 146.187 - 
© be: Braz » ] | . ernambuco Trams.. 34weeks - £3,139'— 2,518) 127 113, SB 
| Brazil Gt. Southerr jf Jay n raise |’ ineol’. Shoo] _ Seaeocl— soso | Saeapore Blectric. .[2oweeksiJaly 23 23 | gis237— 6,641, SISTT— 290,146 ae 
; ee . ’ — — eS ee a i oan alinenes ee 4 j 
) 2% Leo apna Mweexs 27 a | 35585/— 11815 1,124,223)— 703,995 § Converted at « current rate of exchange, aaa 
DO noc cccece. _ ’ 7000 — 564,780 i - 2. 
oa Chile and P cre y'mths July 31) 52 |Ms56,000 — 74,000 — 104,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, ia 
> | oe Antofagasta * |ls4weeks!Aug.28 838 | 15,820 — 36,480, 776,685|— 815, ee eee Pe 
Arauco ....... : 1 mnth| lapr. = 6s 12,000) oa oO a ae - N Period. Ending. Present) Receipts Total re 
| se ae a ia mike Fuse 230) “p88 81358690 i 14,428,140 — eee ad ; a War Pen a : 
a rp. ..../12 m un + = | 1920-21.{ + or— | 1920-21.] + or — F = 
| " Taltal ........ e)L mntb|July 31, 180 \(b) 9,173 — 16,350, |. i. ro iar  ateteeaheeetea saber ieee: 
| ow Cuban | Alab P 1 mth |J 30! Gross f $259,059) + 88,481 ee pr core ie 
9 | % Havana Central ....| Tweeks| Aug. 20 10,95 2268] manl— 17480) on | || tet, | $130,812 + 22.750 : ee 
; | . United of Havana...) Sweeks 28 1,210} 56,423— 53,480] 482,901|— 405,575 Barcelona Tras.) 7 mths\July 31 { STO) Feet $01,956 20.944.972| + 3.598.188 22. 
oie wayan, Brazilian Trac. Gross | 15,477,000! + 3,732,000 95,676,000) + 22891000 tz 
5 | 90 ib) See eames ....| Sueckn Ang. 27 4 i ol recpts. in mil. || 7 mths 31) { Nee” | 8871.00 4 2°755/000 49,697,000 + 10522000 pe 
%| 10 ug, (Rest Ext). | Sweeks, = 27) Ly 78 | Brisbane Electric) 7 mths| 3, £48,850,—" 4,450) 327:145|+ _ 6,205 ce | 
C. Urug. (North Ext.)| 8weeks 21 185 2,458 — 76) os a7? _ ; 
C. Urug . Brit. Columbia Gross} $750,907'+ 40,697 9,504,071| + 766,939 = 4 
. (West Eat Bweeks 211 174\— 731 ie. Colursbis | 12 mths|June 30 Aes See aelt | al ssal Rens. S802 Ee 
. Miaiand U 1 mth July a 319 12,766 — 4,077| oe oot =| | < 4, aa ie 
Orme te rug. +] 2 mth} 3) 03) = Croze Trams ..|11 mths|May x 514 | £58,492+ 3,929} 629,444/+ 67,765 ves | aS 
— ' oe gh 
a usop aod and. 7 che J I 3 is he 130004 3000 ieee eta : co ti . ie 52085 Z . x are ae ' 
eerccccccees| - - a ec, Trams 1 m a Pena - 5 : 
24 | ia Colt in Nat | eS 31 : 10,111 + _ soem -Wstrn.! ' ane Pe - a eae 3 
| an Nat. Ry’ 6 mtbe Juned0 CF oy aa Natural Gas ;| 9 mtbs|June 30} Gross | §$25,835— 14,821) 692,665, 167,844 : BSE ‘| 
.° * Dorad: ree’ ! | rthagena an } | tee? 5 
2 a2 ee eee ot easel me) iosin- ae ile a ee {1936\— 2,228] 16,219|— 16,551 7 = 
Bi) Gt Bouthn, of Spain SSweeks|Aug.20 108") Pa49, i 37,223 1,661,295 1,ai1'627 | Catalinas Wareb. 1 mth [aa a ee ae ey 
o° . Tatcemene — mw Ans. 20) ann al ae er 463) 448.876. ier Chill 1 mth Mar 31) Nor £3, ee | ee oe oe 3 aed 
oo fe ‘America..| 6 mths June30 Net 22.957| + 192} 196391\+ ne nee or oni} a ‘ ; 
SRE SSRIS Bh GE 85 RE, re fom Seincet me (Se SR TR ae Se 
J ps.(11/ RD echnsccannis | 6 mths J $05 |@hae8 ol | Grose | 91,508 385+ 14828 “Basra s20u724 i 
5 \\a) N Net| $152; a I Cuba Railroad .. 7 mths Jan, 31} Net | $368028/+ 79,092 Dr447.784|—2,258.393 5 : 
10 |. Salo Oscarshamn (6 mtbs | = in * pase — 408 Elec, Sup. of Vict. 12weeksJune 19 22 | te4l}4|\+ 462 lnaale Loe ade 
oo i Guoune te ilway, HavanaElec.Rl.| ¢ ths! 30) { Gamera 91,721 6.404016 + 845,075 ee 
%\ 10 Parsgeny Ocutea’ Iweek Ang oe me — Light,4Power } = | Nes | 9482018 — 8,048 2,816,052 + 5,072 
wt parmeus-Athens, de. 9 mths Feb. 28. ‘Daas + aussi St seat sais Tate ree Dower} 22 mths)June 0 {Nor Ties Lis Weis= isla 
li m ay } oe | 398 ee 17 ee 
» i Salvador... five --». | Sweeks Aug.27| 100 wn 1097 19ansj— 8,138 | Kalgcoriio ies. } | ¢ mths|Apr. {set | ons a 7617) = 
i 11,4 : 
’ 2 mth July3i! .. 141064— ILS. at Keystone Tele. .. 7 mthsjJuly 31\{ Suy"*| *esnsa4 + a a 
oo |e aire cs and nd Huelva 4 — 70\— 31,129 75,480|- 34,656 | ra Guaira Harbr. 1mth| 31, «- | £6,723\— ak ss 
a ae mths 31| iia | (a) i3si2\4 ey 99,157|+ 14,505 | rs Plata Electric 7 mths ee Bs + an ane - 5180 
° ” ; TOSS | ' 
of << 'Ang.211 92501 91266,000— 65,7001 39,825,200] + 3a6o,077 | Limatigh.Pwr) 5 mehs|May 31\ {Nov | 20;116,— 823 lot aasi— 
‘* Pacific ..33weeks| 21 = 401,000 110,231,00¢|—11096000 | , 82d Tramuys. 
wf Grand Trunk .....'\33weeks 13,402|3494,000 — 401,000 110, _ Lange Electic..| 1 mth jMar. 31| Gross 276,625, Exeu 
a Grand --../33weeks| 21! 3,616) £350,417— 11,075' 9,701,358\+ 192,431 | yraniia Electric | 6 mthslJane 30] { 310.559 
(a) Converted at par, (b) Converted at the current rate of exchange. Railroad, &. nol 9 
of $ Adjusted, May 31, 1921. Miss’ippiRiv.Pwr.| 1 mth {N Net | § 
e £24,655, 
; Para Electric....| 8 mths|July 31 
| CANADIAN RAILWAYS MONTHLY STATEMENTS, 1s alo677 
—— 
United Electric T. 
of Montevideo .| 9 mthsiJuly 31 —_ £42,411 i 
Utah Securities. . 
Victoria Falls & } 2 
Combined ae ; 5 { 


24, 1921, 
* Net earnings before deducting taxes, 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 

















Net | _ 
| Profit | Appropriation. ; 
Amount | Correspond 
__, | Balance) — | Avail | ___ Period Last Yor 
Com Period | from | Pay- | able for Dividend. Carried to | ee e 
pany. Ending. | Last ment of pictr. | Reserve, | Balance | eee 
Account.) Dever’ | bution. | Prefee.| Ordinary. | Deprecia- | Forward| pret. | Divi. 
‘Interest. | __\Amount.|Amount.| Rate. tion, &c rofit. | dend, 
Scare: aera eer ee oe Sle 
Bognor ....... _ sesinenweswar June 30* 3,361) 1,679 5,040) .. 1,455) 33 ee | 3,585) . © 
Woking District ............+++: .., June 30* | 1,710 1,257 2,967) 805 707) 35 A | 1,455 1.465 y 
Rubber, &c. 
Emerald Rubber and Cocoanut ....| Jan. 31 | sate “| 21,665. * co | 6,000, 15,665) 22,918 2 
Tea. 
BD ccccccccoccoscccccovcces .»| Dee, 31 7,465|Dr25,101 Dr17,636 1,200, .. -» (Dr 18,000\Dr 836) 43435 
DE scnthenhae cen eenebanws Dec. 31 11,534 Dr26,862 Dr15,328) 2,500 ee oa Dr 20,000) 2,172 6,010 5 
DE Ss icckscebhens ie ned Dec. 31 | 4,070 Dr22.638 Dr16,454 * 6,600, 10t Dr 5,600\Dr19,054) 9,242 15 
Waterworks. 
Woking Water and Gas .........., June 30° 2,224, 2,880, 5,104 oe 3,575 43 | h. a as = 
Other Companies. | 
Merchants’ Deabotion Siesaues -» June3O | 19,518 17,762' 37,280) .. 3, 10 |} 





* Half-year. 


+ Free of tax. 





Reports and Notices. 





Baring Brothers and Co., Limited, notify that the transfer books of 
the Commercial Cable Company sterling 4 per cent. 500-year deben- 
ture stock will be closed from the 2oth to the 3oth instant, both days 
inclusive, for the preparation of the warrants for the interest due 
October 1, 1921. 


GOVERNMENT STOCKS, &c. 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the second fortnightly instalment 


of the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1921. 


MINES. 


NATIONAL MINING CORPORATION, LIMITED.—The question of the 
corporation's uncalled capital, which was raised at the last annual 
meeting, has since received most careful consideration, and has been 
discussed at various times with some of the largest shareholders. The 
directors see no reason to alter their opinion that the uncalled capital 
is of the greatest importance to the corporation's future, and that the 
idea of its cancellation must be dismissed as fatal to any future 
development of the business of the corporation. At the present 
moment the directors do not intend to proceed to the calling up of 
further capital ; in fact, under present financial conditions, they desire 
to avoid doing so unless circumstances should arise which would 
render such a step desirable or necessary. 


MISCELLANEOUS. 

SPANISH RIVER PULP AND PAPER MILLS.—Net earnings for year 
ended June 30th amounted to $4,836,001, and after providing for 
depreciation, interest charges, contingencies, and taxation, there was 
available, including $1,060,948 brought forward, $4,023,948, out of 
which dividends amounting to 7 per cent. have been paid on common 
stock, $304,097 transferred to bond sinking fund reserve, and | 
$2,349,796 has been carried forward. 








RHODESIAN GOLD OUTPUT. 














FY 
SUT .cncsiendbidekectoumeiion 211,851 
SININD 0 icine cgmtladnndd deeded 250,020 
ED cnkasnnuccpebdecetocianie 199,881 
DEE cakssbidhnencmhiucinenen esces 208,934 
—e Sdbbatnconnesebeencosoninbed 403,255 
TD anhtinss sntechibesboasveianting 194 

WO Wivdakicicdbasadocs cocnhnn sis'la6 
OED svcnabinwddictdenctovabebd 241,270 
EE naveccsaeccuneccnianen 231,226 
isdéatoenchdtidvccseoabéba 248,085 
SIE cunshstuiieaibiiehaamemed a 282,237 

BEE Sut ccthinsuceesennal 272,470 

Total Gold 


SPOR ee eee eee 


Note.—The value of the gold output fluctuates each month in accordance 
y be declared to the Mines Depasteans 


| MINING OUTPUT STATISTICS FOR AUGUST, 1921. 


| Tons 
Crushed, 


Gold Recovered. | 





| 
' | 
Ss Ss | Value, | Profit, 

Mill. BS |" | bs Total, | 














Gold. Tons. md Ozs. Ozs.| Ozs. | &€ §& 
Frontino and Bolivia ...... oe ee 8,608 


Nechi (Aug. 3rd to 22nd) ..| .. — oo | | $21,978 
Pato (Ang. 12th to 24th) .... $29,557 
Quarter ended June Wth :— 


iil icessscecescsecse 164,150 163,547, 7,720/16,346 24,066 (n)126,46 38% 
(a) Gold at £5 5s per ounce. 


Outpus.| 




















Other Notes in Return. 
Coal. | Tons. | 
Chinese Engineering ...... 73,465 | Week ended Aug. 20th. 
Miscellaneous. 
New Vaal River .......... «» | Diamonds registered 637 carats, valued at 
£5,316. 





Broken Hitt Propnietary.—Report for four weeks ended August 17, 1921 :— 
Coke ovens produced 19,657 tons of coke; 15 new ovens added. No. 1 blast furnace 
produced 9,835 tons. No. 2 blast furnace uced 14,036 tons; latter furnace 
created weekly record of 3,715 tons. No. 3 blast furnace lighted up 15th inst. ; first 
cast 17th inst. under very satisfactory conditions. Open hearth produced 23,322 
tons. Blooming mill produced 21,478 tons. Rail mill produced 11,961 tons. Ta 
mill produced 6,873 tons. 12-in. mill produced 2,280 tons. 8-in. mill produced aoe 
tons. New heating furnace at 8-in. mill commenced operations on August Ist wil 
assist materially production. Rod mill produced 2,158 tons. Iron Knob: Opera 
tions continuous; shipped 44,132 tons. Broken Hill: Unchanged. 


Conumercial Reports. 











THE CORN TRADE. 


Mark Lane, Friday Evening. 

Weather conditions have been” somewhat unsettled, but fairly 
favourable, and the later portions of the grain harvest are being 
secured slowly. Prospects for autumn and winter fodder have 
improved by recent rainfalls, but in Southern localities more 
moisture is needed. Native wheat is in liberal supply at the 
principal distributing centres, and, with only moderate interest 
displayed by millers, prices declined somewhat sharply, 555 t0 
60s being quoted per 504 lbs, free on rail. Imported quiet but 
generally firm. No. 1 Northern Manitoba 94s 6d, No. 2 ditto 
938, Australian 75s 6d, ex store, per 496 Ibs, and Plate 795 6d, 
landed terms. In the forward market there was only a small 
demand for cargoes, and prices were somewhat irregular 1 
sympathy with fluctuating American advices, sales being confined 
to white Walla and hard Pacific October at 65s 6d per 480 Ibs, 
while only a moderate business transpired in parcels, chiefly North 
American grades, at generally firm rates. No. 1 Northern Manitoba, 
September isth, sold 81s 3d to 78s 6d, October 68s 6d, October- 
November 67s 6d to 68s per 480 Ibs. Crop prospects 1 the 
Southern Hemisphere continue fairly satisfactory, though Argen- 
tina is in need of rain, while the outlook in India is satisfactory, 
but reports as regards North America are somewhat conflict- 
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September 3, 1921.] 


os Ploughing is proceeding in the United States winter wheat 
. and first estimates of acreage indicate an area about equal 
eae Flour trade generally quiet, the inquiry for home- 
aoe am chiefly for best grades. London straight run quoted 
a town households 61s, patents 68s per sack, delivered. All 
English straights 57s 6d, delivered. Country flour sos, 528, f.0.r. 
imported sorts slow. Canadian export patents 68s, straights 65s, 
Kansas patents 65s, Australian 618, and Chinese 50s per 280 Ibs, 

store. Onc.i.f. terms, Australian arrived quoted 56s, September 
= Kansas straights, August, seaboard, 58s, Manitoba export 
patents, August, 59S 6d, Pacific, September, sos 6d, per 280 Ibs. 
Maize generally quiet, but prices fairly steady. Plate, ex ship, 
quoted 398 od, landed 41s 3d, yellow round African 408, ex ship, 
and 41s 3d landed, American mixed, ex ship, 398s 6d per 
gS Ibs. The cargo market ruled quieter, and rates weak for near 
nositions, but forward firm. A steamer of yellow La Plata Sep- 
anhes acth-October sold at 41s 1o$d. Parcels were quietly dealt 
in at irregular prices. Barley generally quiet, with an easier 
tendency. English malting quoted 68s to gos, grinding 52s to 56s, 
Californian ex ship 52s to 60s, Morocco landed 45s to 46s per 
448 Ibs. No. 4 Canada Western ex ship 43s 6d, Canada feed 42s 6d 
ex ship, and American feed 43s landed per 400 Ibs. Forward market 
inactive, and tendency of values in a downward direction. Oats 
quiet, and occasionally the turn easier. English 32s to 38s as to 
sample per 336 lbs. Of imported, Plate quoted 31s to 31s 6d, 
Canadian 34s to 348 6d, Chilean 32s to 32s 6d, all landed, per 320 Ibs. 
Forward parcels easier; afloat sold down to 28s, and forward 
28s 6d. Oatmeal quiet and rather easier. London made all cuts 
£23 10s to £24 108, American £22 10s to £23, flaked oats £27 10s 
to £28 10s per ton ex store. Offals quiet. Middlings £12 10s-£13, 
broad bran {10 10s to £11 1os per ton ex mill. Beans firm to 
rather dearer. English old crop 63s to 67s, new crop 52s to 55s 
per 532 lbs. Peas dull, and prices tended in buyers’ favour. English 
maples 95s to 105s, small blues gss to toss, split 115s to 1255, 
Duns 65s to 7os per 504 Ibs. Lentils quiet. No. 1 split 38s to 39s, 
and Egyptian 30s per 100 lbs. Homeward grain freights ruled 
quiet, the demand being chiefly on Continental account. River 
Plate upper ports to U.K./Continent October done 35s, with 30s 
indicated for near loading. Montreal to U.K./Continent rules at 
48 10d to 5s per qr, and Gulf 5s 6d, option Mediterranean 6s 44d, 
while Baltimore to Rotterdam paid 18 cents per too lbs. North 
Pacific easier at 57s 6d wheat/flour, and 1s 3d extra barley. India 
quiet, Bombay/Karachi 27s 6d dead weight. Saigon rice paid 
57s 6d. Australia chartered several steamers at 68s od one and 
70s two discharging ports October-November, with slightly lower 
rates now current. South African maize done at 41s 3d September 
U.K./Continent. Danube slow, and other departments quiet, 
unaltered. 


s2s, 


COMPARATIVE AVERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown whea 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18, 





is209a1, 1919-1920.) 1918-1919. 1917-1918, 


U7 Serene ee 
Estimated sales of home-grown wheat—| Cwts. | Cwts, Cwts. | Owts. 








l week to August 27 ......ccccsccccees 397,128) 66,174 56,359) 6,269 

0 weeks to August 27 .......... seccccee 13,274,149) 10,892,955 13,135,496, 9,637,532 

Average price of English wheat per) 8 a | ik 
SP tasechenteneneien ecevececesece & 10 90 11 73 3 4 8 
oS Jee OER ancerscustendendiasummanmaaee 15 2 21 2 17 1 Ww 5 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
‘wo weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 

a 





QUANTITIES SOLD, AVERAGE Prices, 
| Wheat. | Barley. | Oats. | Wheat. Barley. | Oats. 
eee ek af ek 
1921, ars bsh | qrs beh | ars bsh| 8 a sa 8 a 
Ang. 20.2... 8.94 6 | 1las o | aee9 6 | 669 | 565 | 32 4 
BT sees 1 | 24013 2 | 19,400 7 64 10 59 9 32 2 
1917 
ineepeee 4 | 20625 | 2343 3 72 1 60 4 49 0 
ccc] | RS | S| BS] Ba] ee 
190 se. 15440 5 | 7,155 2 | 14416 1 90 11 7% 5 55 4 
EE 





TRON, STEEL, AND COAL. 





is 7 tate Correspondent’s report, dated September ist, 
Renita :—Pig-iron: There are actually only 14 blast 
iron, but .wing on the North-East coast, chiefly making basic pig- 
prices a 's expected that three more will start shortly. Fuel 
the pri greatly retarding a general resumption, and although 

Price of coke has fallen, it is still at a price which, in many 
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THE = 
CHATWOOD 





SAFE 


HE custodian 

of treasure 

who relies for 
security on a cheap 
safe and the ineffi- 
ciency of a Burglar’s 
attack, rather than on 
the power of resist- 
ance Offered by his | Sauirel guards 
Safe or Strong Room, 24 carries astore of nuts 
is in very much the ‘you ithe jaune? 
same position as an Army Com- 
mander who relies for the defence 
of his position on small arms in 
the fond hope that the enemy may 
not possess artillery. 





Both in the design and in the construction 
of THE CHATWOOD SAFE every 
conceivable contingency of both Fire and 
Burglary has been effectually provided 
against. Neither the intense heat of a 
raging fire nor the desperate attacks of the 
most scientific Burglars can penetrate the 

invulnerable defences of 


THE CHATWOOD 
Holders of the SAFE. 


HIGHEST 


AWARDS The Chatwood Safe Book, 
containing fullest particulars and 
throughout striking testimony to the superiority 


the world. of THE CHATWOOD SAFE, 
ae gratis and post free upon request, 








B 6. 


SAI PE EP OES EE I ITE LDS SCT A I! 


THE CHATWOOD SAFE C° LIMITED 
Head Brenches: GOLTON 


MANCHESTER GLASGOW 
Royal Exchange 12 Greeniodge Terz., Greenhead 



















































nr ery mae a, 


eee te ag 


ae eS esac ies ence 0 
2 NEE ET Sey Tae wari oe : Peony 
nal eco Nl sisi Bis mee rnc abot ., > 2 OH OS 


pene Snr tan terns 
i 
eee ee 















3$2 


cases, prevents economical working. Business in pig-iron is not 
active, and present quotations are :—135s per ton for No. 3 Cleve- 
land G.M.B., and 100s per ton for East Coast hematite mixed 
numbers. Manufactured iron and steel: Steel works cannot see 
more than a couple of weeks ahead, and the outlook, in view of 
foreign competition, is still very precarious. Steel ship plates, 
£14; steel ship angles, £13 103; iron bars, £16; steel rails, £14 
net. Iron ore: Business in imported ore is stagnant. Best Bilbao 
Rubio is quoted generally at about 28s per ton, but consumers say 
they have ofiers at a lower figure. 























Our Glasgow correspondent (writing on Thursday) says :— 
Following upon the recent declines in the quotations for steel 
materials, Scotch makers of black sheets on Monday lowered their 
prices by from 20s to 303 a ton, bringing their reductions since 
the beginning of the year up to from £6 to about £8 a ton. The 
new rates are therefore: —A, gauge, £14 158; & gauge, £15; 16 
gauge, £16; 20 gauge, £17; 24 gauge, £17 10s; and 27 gauge, 
£18 10s. Producers are not fully employed, yet they are turning 
over a good tonnage and have promise of more orders, which are 
in that market mainly from India, China, and Japan. Makers 
here are particularly well situated in competition with other 
countries, notably America, from the fact that they can import 
almost any quantity of half products from the Continent at quite 
£5 a ton below what is usually named at home. Steel makers are 
a good deal busier than they were a week ago on all kinds of 
plates and sections, which are in request from bridge and ship 
constructors. In the latter connection, an impetus has been given 
to operations through the return of the joiners to duty; indeed, 
several of the yards are quite busy, and will be well engaged for 
the remainder of the year. This, however, on old contracts, 
some booked over a year ago. There are, so far as understood, no 
new orders being placed, though it is said one or two big liners 
are in the planning. But, as for tramps, the state of the freight 
market and the high cost of building put them for the moment 
out of consideration. Official returns show that in the course of 
last month Clyde shipbuilders launched 34 vessels of 34,616 tons, 
raising the aggregates for the year to date up to 165 boats of 
299,864 tons. In all the circumstances, these figures are satisfac- 
tory. It is interesting to note that a couple of large steamers— 
9,500 and 7,000 tons—were of the motor type, which is attracting 
great attention from engineers, who are also busy devising new 
mehods for the utilisation of ‘oil in the engine rooms. Experi- 
ments, it is stated, are proceeding in nearly all the large yards 
on the river. It transpires to-day that a heavy order for military 
tanks has been given out to a West of Scotland steelmaker—in the 
interest of a foreign Government. Pig-iron makers have been light- 
ing up some additional blast furnaces these last few days—for the 
production of foundry iron, which is in growing demand. There is 
still a good deal of ordinary pig-iron and basic iron being landed 
at East Coast ports from the Continent, at pounds a ton under 
what Scotch makers quote. Sweden is now sending in lots of 
hematite at exceedingly cheap rates. Bar-iron makers are not 
getting more than half-time business, but they have resolved to 
maintain list prices—at least, until coal reaches even a lower level 
than obtains, and it is fully 40 per cent. under what ruled prior 
to the late strike. Coal miners are only getting from two to three 
days a week, and the expense of operating in existing conditions is 
inducing certain owners to consider the advisability of shutting down 


altogether. In engineering circles a respectable volume of work is 
in hand, and the outlook is fairly encouraging. 






























aes 


os 


ch 


We ee ee Le 








yi 

















































THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
sharp advance in values at the London wool sales this week has 
occasioned some surprise in the consuming centres. A slight rise 
in prices was generally expected in view of the strength of the 
primary markets, but few anticipated quite such a decided move- 
ment as that recorded in Coleman street Wool Exchange. It is 
significant that home trade buyers have been active—more so than 
at any series this year—yet it is difficult to find any material ex- 
pansion in machinery consumption. The obvious conclusion is that 
some topmakers and spinners have been forced to cover. It remains 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The event of the week in the wool trade is the Opening of the 
seventh series of sales, Coleman street Wool Exchange be or 
thronged last Tuesday with a large number of buyers, all section. 
except America being fully represented. There was at dlnnes. ts 
much enthusiasm as was seen in the earlier days of 1920, veel 
veritable struggle took place to secure wool. The series open 
more auspiciously than any that have been held during the Dast 
12 months, practically the whole of the catalogues being cleaned. 
The offerings consist of 70,000 bales of “free” wool, and 60.0 
bales of B.A.W.R.A. wool, and everything points to ready clearances 
being made. On the opening day the merinos were a somewhat 
scrappy lot, but the crossbreds made an excellent show, and, rath : 
unexpectedly, a sharp advance of 5 to 10 per cent. took place 
medium and coarse qualities. I must admit being surprised at the 
sudden burst of enthusiasm and the sensible advance in value 
good-conditioned merinos appreciating 7} to 10 per cent., ordinary 
and faulty merinos 5 per cent., while fine crossbreds advanced 19+ 
15 per cent. These are sensible advances, and clearly indicate a 
strong market. One of the most satisfactory features in conne 
with the sales this week has been the increased eagerness on 
part of the home trade to operate. Germany is not so active, bu 
French buyers are operating as freely as anyone could reasonably 
expect in face of all their mills being standing on account of ; 
strike. Everybody seemed pleased with the opening results, excep: 
those Bradford topmakers who have been selling forward at 4s for 
64’s, and unless they are well covered out of Australian purchases 
they stand to lose considerably. After Tuesday’s sale it looks as if 
warp 64’s are going to cost in the neighbourhood of 3s 6d, and a 
commoner top 3s 4d. The upward movement in crossbreds is indeed 
significant, and clearly shows that there is returning confidence 
these. This is all the more surprising in view of the tremend 
stocks of old crossbred wool which are to be marketed, fully 7; per 
cent. of B.A.W.R.A.’s stocks consisting of crossbreds of one sort 
and another. In addition, a new clip will shortly be shorn in New 
Zealand and South America, and we hope that developing trade in 
textiles will pave the way for a big consumption of crossbred wools. 

In their comment on the future, Messrs H. Dawson and Co 
some most significant remarks. They call special attention to th 
state of the home trade. “‘ The improved inquiry in semi-manufa 
tured goods,” it is stated, “is chiefly a reflection of Continental 
activity rather than home consumption, and the more advanced 
sections of the home industry show little improvement.” Practi- 
cally everyone will agree with that expression of opinion; and, 
after referring to growing confidence in raw material, Messrs 
Dawson say that “at the cloth end the financial pressure is sti! 
severe, and the general position not sufficiently clarified to allow of 
more than a hand-to-mouth turnover.’’ These facts are far from 
being inspiring, but we believe that firm and advancing wool 
markets will inspire more confidence at the piece end of the in- 
dustry—a factor which has been very much wanting during th 
past 12 months, 
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AUSTRALIAN WOOL SALES. 

Messrs Dalgety and Co. have received the following cablegram 
from their Brisbane branch under date August 30th : —‘ Wool sales 
opened. Attendance of buyers is large. Competition animated. 
Yorkshire ‘buyers are the principal operators, more especially 
greasy wools of medium quality. Greasy wools of fine quality, 
strong demand from Japan and from the Continent ; scoured woo!s, 
poor demand, as compared with last sales. Sydney prices par, all 
qualities. Splendid clearance.” 








THE COTTON TRADE. 
MANCHESTER, September r. 


Business in the market this week has been thoroughly disorganis 
by the violent fluctuations in raw cotton rates. Traders have not 
displayed any confidence in the recent rise in values, and a waiting 
policy is being adopted pending more settled conditions. In clot 
for abroad there has been an increased inquiry, but dealers on the 
other side are very slow in raising limits. Only retail lots have been 
sold for India and China, and cable advices from those outlets are 






















“ALL-IN” POLICY 


affords the Householder the most complete cover yet devised. 
The method of covering household risks by & 
diversity of Insurance is wasteful, to say the least. re 
By covering all your household risks by the “ All-In” Policy, you ar 
economising in the true sense of the word—5/- per £100 per annul’ 
(Minimum Premium, 7/6) will cover practically every serious risk in respec 
to the contents of your home. List of risks and full particulars po 
free. Address :—" All-In” Policy Dept. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD., 


41 THREADNEEDLE 8T., LONDON, E.C.2, 
ASSETS EXCEED - - £19,000,000. 


to be seen whether the new level can be maintained, and on this 
point there is some doubt among users. However, topmakers have 
mostly put up their quotations to a protective level, and this has 
tended to check business somewhat. Spinners Teport a little more 
inquiry on home trade account, but many are still cutting prices, 
and business is being taken at unremunerative prices. The export 
Section 1s the most active, though Germany has been much quieter 
during the week. In the piece-goods trade a small amount of busi- 


-. is being done, much of it from stock, and values show no 
ge. 
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not encouraging. 


aed an increased in 


a and Egyptian yarns for home use has been very irregula 
Se omen: considerable variation in prices when tested. 
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are doi : : 
eis transactions have been mentioned in export yarns. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 

Price, 

Sept. |Price, 

1, | Aug. 
1921.| 25. 





18. 


| 


a a|a 
Cotton—Fully Mid. American ..per Ib| 10°76 | 9°68| 881 8:95 


A rather larger turnover has taken place for the 


: kets, especially Egypt. Manufacturers have re- 
ee oem ie in home trade fabrics. Buying in 


ing very badly, and continue to lose ground. Only 





Price, Price, Price, Price, 
Aug. | Aug. | Aug. | Ju 
; dl. | 4 | 28 


ets 
8°78| 8°34 
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LINEN TRADE. 


BELFAST, August 31. 

Flax.—There is no change to report in the Irish markets this week. 
Some lots of new flax were sold, and these are more favourably 
reported on than the old crop. On the Continent there is ro 
change to report. Yarns.—Without material change, the market 
has been steadily niaintained during the week. Tow yarns have 
again been the chief feature. The figures for the month now 
ending are not yet available, but without doubt will show a further 
reduction in stocks, with a corresponding increase in orders. This 
process has gone on steadily since March 1st. Weavers.—More 
business is being done, and quite respectable quantities have been 
booked by manufacturers. The strength of cotton will undoubtedly 
help union goods; altogether, the feeling is decidedly better in this 
section of the trade. Merchants.—Merchants have experienced a 
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uiet week ; if anything, housekeeping goods show most life. 

Raw Fair " . ; 

= a ae Ib | 18-00 | 16°00 | 16°CO | 16°00 | 16-00 | 15°50 
remanence Rar dee | det | Jet dea| | de 

— Wis welt .....+-.00s- eeeeeee per Ib VEGETABLE OILS AND OIL SEEDS. 

veooceesper Ib| 31 29), 3 | 3 3 
De ammaale 46 OF 110 14 183 — 
"sand 50’s| 31 9] 30 0) 

sein, Printers, 116 yds, 16 by 16, 32's and 50's a oS teecipdnane 
Sia, Seirting», Ree Genesee 18 0} 17 317 3/17 918 318 9 (FROM OUR CORRESPONDENT.) 
39:0, ditto, 374 yds, 16 by 15, 8 Ibe -.......| 17 0) 16 316 316 616 9 16 9 


(I1.) Compared with Previous Years. 





Price,| Corresponding dates in 
Sept. | 


1, | | 
1921. | 1920. | 1919. | 1918. | 1917, | 19 


d a a|a aja 
Raw Cotton—Fully Mid. American ..per lb 10°76 ead said aed bihed 9°48 


— Sakellaridis Fully Good Fair 





setts seseeeeeeeeesseees ePeF Ib | 18°00 | 67°00 | 20-00 | 30°19 | 27°75 | 12°70 
a cauaninante veeeeeperib) 18 | 51 | 41 534 | 243 | 14 




















A somewhat firmer tone has developed in raw linseed oil, which 
has been in fairly active demand at advancing prices, both America 
and the Continent apparently taking advantage of the lower level 
of values ruling. Oi] on spot and for delivery to December has 
thus appreciated about 25s per ton naked ex mill; at Hull to 
£36 15s, and London £38. January-April oil is at about 20s pre- 
mium, with some inquiry on speculative account. 

Cotton oils have continued a very quiet market, with spasmodic 
appearances of interest. Values of both crude and refined are 
lower. The demand for soya bean oil continues, but stocks of 
English crude are about exhausted, and are being supplemented by 
arrivals of Oriental. A fair demand is reported for palm kernel, 


16. 


— Wswelt .....-eseeeeees coeeperlb) 163 | 463 408 | oS 243 | 148 ground nut, and rape oils at about unchanged prices. 

— 60's twist (Egyptian) seseeee sper Ib i" R34 = s | The market for linseed is nervous, and prices generally are 
§2-in, Printers, 116 yds, 16 by 16,32’sand50’s 31 0 |78 6 pe 0 71 6 \32 0 \20 6 | slightly lower. There is a fairly good demand for seed afloat, and 
Sie. Shietings, 75 pas, 19 by 19, 53's and W's 30 . a ? r : 6? 2 Salt : full cargoes of La Plata have been secured at £20 108 to £21, due 

i i ds, 1 . see eeerene 4 | cme + » 2 1 Santer or + enhile 
in atte ST yds, 16 by 15, 8 lbs ......-. 17 0137 6 |30 335 9 6 lotic o | to arrive in the latter half of September; while about £21 2s 6d for 





LIVERPOOL OFFICIAL QUOTATIONS—Anugust 26, 1921, 

























































September-October and £21 7s 6d for October-November represents 
current values. Calcutta has been done at {22 10s for August- 
September. Egyptian cottonseed is more or less inactive. More 
disposition on the part of shippers of soya beans to meet the market, 


Pw een 6 |\Same Period’ Same Perioa | but buyers are scarce. _ 
| | 3 5 Ez 1920. | 1919. Oilcakes of all descriptions are meeting with a very poor demand. 
j Lene 
Description . a 28 ele 
23 Lk} Vgldlghghe 
|O|z | o|8 RR Se RA oR e 
——_— HIDE, LEATHER, AND ALLIED TRADES. 
American. |alalalalalafiajlalajala|a onbueme 
Sea lsland ..,....... per Ib.) .. jamljnm)jnm!inmljnmlj nm! nml nm] jam! nml|nm) 
Plorida ditto .....++e+e+e+) ++ /amljnml/nmijnml)oml) nm) oml/nm)jnmljam! am) (BY OUR OWN CORRESPONDENT.) 
= 
/Ora O|LM|MidjG M/MF|G O'LM/GM/G O|LMIGM| ‘The hide market retains its steady position, as alterations in 
AMCTICAD ...40+0seeeeeeeee) 706) TB] See eee 1570}1736)2020 price at the auctions in Bermondsey on Thursday were of no 
Brazilian, Mid|M ¥| Fr. |G ¥/G4.\Fne| MF’ Fr. Gd.|MF Fr.| Ga. importance. Best ox sold again from 73d to 10j3d per Ib, one 
Pernambuco, &C.......0s00+| «+ |6°81/S3I1131| .. | .. | 1826 2474) .. 1179012190] .. | class only showing a slight reduction of 4d. Cows were firmer, 
ae eee stececesece| oe 4 on + mae es aed 7 fies moe ** | and best at 7}d to 8d were jd to 3d up. Calf were steady, although 
Neu. i... ee _ eal 9 31/1131) .. | 2. | 1826 2474] .. |]1790|2190| :. | best light at 164d showed a slight advance of jd. Business is 
COOFS ..s.sccssesecececscees| oo |6°B1] 9311131] .. | .- | 18262474) .. 1790/2190; ... | better in foreign hides, and the home tanner has bought Rio 
Maranbam .............00.| «« (681) S32/1131| .. | .. | 1826 2474) .. j1790)2190; ... | Grandes at higher rates. Frigorifics have sold from ojd to 10d. 
ie eS o-siio7s 1325/1475] mi. | ami'54se] .. |23002959 | This week’s cables report the Chicago market as steady, with best 
Sl itstiuennenteencnne spelen Fas Seeiee eae s75 ee Inml415C!| .. ascace packer hides remaining at 14 cents. r a : si ‘ 
est Indian—Sea Island ..| .. | .. |2300}2690/2900/3100)| .. 7500/8500) .. am The trade in sole leather is of moderate dimensions, althoug 
ee apencantecs Sak jeu Sialsecaenl ¥ ise ** |pié0l2550 | NOt quite up to the standard expected. Both shoe manufacturers 
Ditto Smooth pace > | 7-81/1082 /1156|1206 1306 ain Sze Soa is aan ie and repairers pursue a very Cautious policy in view of the very 
Ditto Sea Island ..... oe eo | +.» nmijnml) .. \2750] frm market for leather, and only order immediate requirements. 


; - |... jnmljnml) .. ynml 
ene, Cae 9°25}1025 1125 1225) 2550 2850/4250 |2320/2360 


East Indian. G F| rer| Gd.|F G/Fne ®'tn) rer Gd.| ne) ror) Gd. 
Surat—Mac. Ginned Surtee) .. | .. | .. | 905 9°30, 955), .. | .. (1985) .. | .. 
* » Broach .. 8°05) 8°30) 8°55) 8'8C 9°95) 1735 1'785)1885 |1'785|i810 
M. Ginned Bhownuggar . .| 5°94) 6°44) 6-94) 7-44) 769 7°94) 1269 1369 1529) 1629}1704 
M. Ginned Oomra, No. 1.., 6°00) 6°50! 7-00) 7°50 7°75, 8:00 
M. Ginned Khandeish wed .. | 5°T5| 6°25) 6°75 . 
M. Ginned Comptah......| 

















© . || .. (1560) .. jf] .. [1810 

Ginned Bengal.........,| 5°15} 5°65) 6°15! 665 640 vis! 40 775,900) .. | .. 
M. Ginned Scinde ......... | 503) 5°53| 6°03, 6°53) 6°78 7°03), 682 7°57, 8°82,|1425|1500 
Manivelly. lites a teeseeeeees| 880) 905/930 ae 1960 2010) 1860}1885 
ras, Western . eevee! 745) 7°20) 7°95) 8°20). 1585 1635 1785}1810 
Coconada, Red............ «| Pr.| 745] .. | ..-| .- SI oe | oe a 
M. Ginned 1810} .. 





THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapfan, 1899) 


Capital Subscribed - . - 000, 
Capital Paid Up - © e ° Y45,000,000 
Reserve - FS < . Y10,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST.,E.C.2, 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 

Correspondents in every principal town in the World. 


The Bank is incorporated b Special Charter of the Imperial 
Japanese Government, and is cutee to issue notes in Formosa, 

general Exchange Business, undertakes Trust 

: and acts as Business Agents for other Banks. § 
facilities are available for e Business on Japan, Chine, 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
ascertained on application. 


1275 1375 1535 |1635 1710) 























\2440 | Ton to 12 Ib bends are most wanted, although manufacturers are 





Fne| calling for lighter weights in view of the necessity for turning out 
1935 | lower-priced footwear. Pinned offal is very firm, and prices are 
ia advancing. In upper leathers business has improved, and a 
| 


demand is at last springing up for waxed and russet kip butts. 
Semi-chrome is dull and prices depressed. Chrome leathers are 
selling fairly well, and it is a surprising fact that American import- 
ing houses are selling leather freely, in spite of the severe loss on 
the exchange. 

Orders for boots and shoes are more numerous, and samples 
for the spring trade are already being talked about. The export 
section is stil] a cause for anxiety, and normal conditions cannot be 
looked for unless this improves, as the British output cannot be 
absorbed in this country. 
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Total Assets | 
«  $190,367,409 : 






Total Deposits 
$154,911,487 


hants and Manufacturers desirous of , 
— up in Canada are offered complete i 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, etc. 

Saving Bank Department at London Office 
and throughout all Branches in Canada. 


400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE. 


"ab onmates. 080. = 55. CORNHILL. ! 
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EMENT, /met. Rangoon, two stars, spot, 24s; ditto afi t, :N 
PORTLAND Cc ed bythe | Siam, afloat, sold, 22s 6d; ditto, September-Oeicle,: - + paeen 
The following quotations for Portland cement are suppl! y No. 1 Siagon, afloat, sold, 20s lee tenet 


. . ~ . . : d; . 
Cement Marketing Co., Limited :—Best English, complying with | 19s 3d. Brokens steady, but drmaly held." Reseemet Octobe, 
. eS . I 


me - in full | 
British standard specification, delivered in London area—in fu September-October, 17s; 2 A, 16s 6d: Si ’ 
van or motor loads to site, 87s 6d to 93s per ton; alongside in | 165; C 3, 155 6d. Saigon 1 and 2 mized, afloat, eigen, eptember, 


River Thames up to Vauxhall Bridge in full barge loads (80 tons quiet but firm, and Rangoon, September. 9d. Bran 
minimum), 80s 6d per ton. Extra on above prices for the following | 2. ship terms. * wee — Tao : es ae toad £9 per ton, 
special brands :— | steadier. Rangoon, spot and forward, sold og » became 


“Blue Tiers,” a fine-ground slow-setting cement, and “Red | butter, all white, spot, sold, 33s 9d and 29s, for new and aeasar 





- * d quick-setting cement, 38 per ton. : dold crops 
"Aiausun 2 enes pepered to ae the requirements of | seecd. ‘Deitch tend re | mt ee ee novembes, ol 
specialists in ferro-concrete constructions (in 20 sacks to the ton), FRUIT.—A good demand eae tee inom a. oa 
zos per ton. firm. Pyrgos quoted 50s to 528; Amalia, 54s to 58s; Gulf, 625 

TT j 68s. Cape sultanas range from 98s to 1358. Cape new crop raisi to 
| 758 to 85s; and Australian, 87s to 96s. Dates remain firm Kbre 
OVERSEAS PRODUCE MARKETS. | drowie, 18s 6d ; and Siar, 16s 3d. a 


' SPICE. —There was a moderate amount i ing i 
Mincing Lane, Friday, September 2. | and market ruled steady. Fair black et gan aa ads Bhs ’ 
There was a moderate amount of business doing during the week in August-October, 4%;d ; September-November, 4td to 44 ‘a joo 
some directions, but in a general sense the markets disclosed a quiet | spot, 43d; Tellicherry, 53d; white Singapore, ojd ; eatok an 
tone, with business largely governed by wants of immediate necessity. | 94d; ditto, September-November, steamer, sold, 8$d to 835d. Clo - 
SUGAR.—With a decided improvement in demand trade proceeded | stronger, and Zanzibar, spot, sold, 1s 344; August-October mane, 
with fair animation, and a very steady state of affairs prevailed. | 1s 3d, and September-November, 1s 3d. Pimento, spot sallers 
Tate’s cubes sold, 61s 9d to 62s 9d ; granulated, 578 to 578 6d; caster, 2§d. Tapioca steadily quiet. Fair flake, spot, sold, 2d per Ib: dine. 
61s to 61s 6d; pieces, 45 to 48s 6d. Lyle’s granulated, 57s to 57s 3d; September-November, steamer, London, also Havre, 178 6d to 16s 6d: 
yellow crystals, 52s 6d. Crystallised West India sold from 45s to | fair Penang seed pearl, spot, quoted 22s 6d; ditto, September-Novem. 
sos 6d, as to sample. White Mauritius, spot, 52s to 538. American | ber, London, 20s 6d. Hamburg, sold, 21s 6d. Small saco spot 
granulated, spot, sold, 55s 9d to 56s; ditto, afloat, 28s 6d, c.f. andi. | 28s. Sago flour quiet. Afloat lots to Liverpool, sold ‘4s 6d : 
terms. Canadian, spot, done 56s 3d. Czecho granulated, and also | September-November, 16s 1¢d ; October-December, quoted 16s id. 
crystals, prompt, changed hands at 27s 6d, f.o.b., Hamburg. Belgian | Ginger steady, quiet. Japan, limed, spot, 43s 6d, Desiecaied 
crystals, October-December, sold, 21s 3d, f.o.b., Antwerp. Dutch | coconut, fine cut spot, sold, 52s 6d; medium, 53s to 52s; afloat 
granulated, spot, realised 56s; ditto, prompt shipment, sellers, 308, | London, 50s 6d to 488; and Hamburg, 51s cwt. 
éo.b., Amsterdam. Brazilian basis, 80 percent., September, sold,/ JUTE.—A fairly good amount of business was concluded during the 
r2s, c.f. and i., U.K. Cuban stocks stand at 1,255,000 tons, against | week, and with reserve on the part of sellers, owing to stiff advices 
27 same time last year. i from Calcutta, the general tone of the market proved very firm 
COFFEE.— Moderate quantities were brought forward at public sales | Native first marks, assortment, substitutes, old crop August-Septem- 
this week, and with fair competition steady prices were realised for | ber, sold, £28 15s to £29 2s 6d ; ditto, spot, Hamburg, £32; lightning 
the part sold. Nairobi fine bold sold up to 110s 6d ; Nicaragua-Marago- assortment, old crop, substitutes, afloat, £25 10s; tops at {27: 
gipe, 126s 6d. Future delivery market firmer. September, sold, | substitutes, August-September, old crop, £24 10s to £25; Sieogte 
46s 34; December, 46s 6d to 46s od. E assortment, substitutes, August-September, sellers, £18 tos, Calcutta 
TEA.—In auction this week some 39,000 packages Indian were | hessians quiet. 8 oz, spot, sold, 19s 6d. 
catalogued, and, apart from medium qualities showing irregularity | HEMP.—The market for Manila disclosed firmer features this week 
and slight weakness, a firm tone predominated, with active biddings. | buyers interesting themselves with more freedom, probably due to 
Nearly 27,000 packages Ceylon were brought forward, and general | the fact that the period bringing the elimination of grade from J 


* a 
a i aR 


run of quality showing an improvement, full prices were secured. quality downward has now arrived. Forward positions i 
COCOA steady, though quiet, and small transactions this week | ruled firm. J grade, July-September, sold. per Mogg reed 
include Trinidad at 60s to 62s. Butter quiet at 1s 11d per Ib. October, quoted £37; K, £36; L, £35 10s; M, £31 10s. New Zealand 


RICE.—A steadier tone prevailed, and fair inquiries were reservedly | steady, but generally quiet. High point fair, on spot, changed hands 









SOUTH - NORWAY. 


rREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 


At Antwerp— 


jg Guaranty Trust Company 
of New York announces the 
opening of a new banking office 
in Antwerp, the chief port of 
Belgium. 

The Office, which is a complete 
bank, is situated at 36 rue des 
Tanneurs, in the midst of the 
commercial and financial district 
of the city. 

The facilities of our extensive 
international banking organization 
are available hema the Antwerp 
Office, which is in close touch and 
acts in co-operation with the 
Brussels Office and with the 
Offices and Correspondents of the 
Company throughout the world. 


















































Paid-up Capital 
and Reserves: 
Kr. 23.000.000. 












Guaranty Trust Company 
of New York 


A Complete International Bank 
LONDON OFFICES 
32 Lombard Street, E.C. 3 
$0 Pall Mall, $.W.1 29 Kingsway, W.C.2 
LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and 51 Castle 
NEW YORK PARIS BRUSSEL§ HAVRE ANTWERP CONSTANTINOPLE 


- .$55,545,372 
> > > ° $ 729,006,336 






Banking and Exchange 





Business 
of every description. 





















London Bankers :—Hambros Bank of Northern Commerce, Limited: 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 
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. fair ditto quoted £38. Italian firm in local markets on | October, Italy, £31. Castor, Bombay, September-October, sold, 
at £42; purchases by spinners, but as far as the U.K. is £19. Ground nuts guiet. Coromandel, machine-dried, August-Sep- 
concerned, the position of this fibre is quite a nominal one. tember, £29; Chinese decorticated, f.a.q., ditto, £28 10s per ton. 

SHELLAC.— Market firm, and fair T.N., spot, sold, 290s to 300s; METALS.—Tin firmer on good supporting orders. Cash last Monday 
October, 2958 to 300s and 2958 ; December, 285s to 282s 6d. changed hands up to £153 and three months’ to {155 103, while 
COPRA steadier, and a fair demand was reservedly met. F.M.S. | prices continued to move in an upward direction un:il the middle of 
straits, September-November, Rotterdam, sold, £34 12s 6d to £34 10S | the week, these dates fluctuating to £157 10s and £159 10s respectively. 
and £34 17s 6d; Ceylon, September-November, London, quoted £36; | A decline followed at Thursday's meeting, cash sold at £155 5s to 
Cebu, ditto, to Hamburg, sold, £33 10s; South Sea Islands, to Lon-| £154 10s, early November {157 10s, and three months’ gown to 
jon, September-November, quoted £33 10s. Palm kernels firmer. | (156 15s. At Friday's session cash advanced to {156 153, early 
September-November, Liverpool, sold, £23 to £22 15s, then £23. November being sold at £158 15s; three months’, £159 to £159 58, 
RUBBER. — Market remained peeely quiet and featureless. | and again at £159. English ingots, £155 to £156. Copper steadier at 
Standard plantation crepe, spot, sold 7; October-December, 9}d ; | the week's opening, business being done in siandard cash at £67 5s 
January-March, 9§¢ ; sheet, spot, sold, 83d ; October-December, 8{d; | to £67 7s 6d, three months’ £68 to £68 1286d. The tendency was 
January-March, gd. Fine hard Para, spot, quoted 1s o}d. rather easier on Tuesday, but improved during the middle of the week, 
Q1L8—Linseed irregular. Spot, net, naked, 38s; September-| cash being done at {67 153 to £67 173 6d and three months’ to 
December, 375 6d; January-April, 3856d. Rape quiet. Crude, spot, | £68 15s. Thursday's market manifested no material change, these 
548; refined, 618. Cotton quiet. Crude Egyptian, 42s; Bombay, | rates being closed chiefly at £67 17s 6d and £68 15s respectively. 
nominal; common edible, 51s. Chinawood: Hankow, spot (barrels), | At Friday's session cash improved to £68 12s 6d, and three months’ 
oss; and shipment, 69s to 708. Cocoanut steadier, Ceylon, spot, | to £69 12s 6d, the demand being fair.  Electros, £71 tos to £73 tos ; 
558; September-October, 538 3d; Cochin, ditto, 58s. Soya quiet, | best selected, £69 to £71; strong sheets, {ror. Wire bars, £72 to 
Oriental, barrels, ditto, nominally 41s. Japan fish steady. July- | £73 10s. Lead steady £23 73 6d to {22 15s as to position. Spelter 
August, Cases, 23S. Cod steady. English, spot, 25s. Groundnut quiet, at £24 7s 6d to {25 5s, according to position. Antimony 
quiet. English crushed, naked, spot, 52s; deodorised, barrels, 663. | remains unchanged. English regulus, £37 to £40. 
Turpentine easier. American, spot, 62s; September-December, 
62s; January-April, 63s. Rosin firm. American, grade B, | 
16s; F, 16s éd ; G, 16s 6d; K, 18s; M, 188; WW, 24s 6d; | METROPOLITAN CATTLE.—Sepremeer tr. 
French, F/G, 158; H, 158; WW, 18s; extra pale, nominal. 
Petroleum quiet. American, refined, 1s 4d; standard white, 








' 
| British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 





1s 44d; and water-white, 1s 5d per gallon. Beasts—Herefords..., 10 ; to i 0 Sheep—Downs (clipped) u 9 to hi $ 
QILSEEDS,—Linseed: Market unsettled. Calcutta, September-| Shorthorns ......., ” i) 0 : Lonewools dautaneed 10". se 
Onobe, sold £23 108, | Plate, spot, Hull. £20 108; afloat, sold,| fetes. 0c. 0 S| Sembee, 4 He 
{20 108 ; July-Avgust, sold, £20 158; August-September, £21 286d; | Scottish i... .. | Lamb—Downs:....... 110 13° 0 
anes Cnteoe: = 58 L foe mot cote het fat tS TE énceecnapneses 91¢ 10 2 

22. Rapeseed quiet. Toria, July-August, : 
bol a ceaeonn, aeted 22; one avcineen, £21. Cottonseed LONDON POTATO MARKETS.—Sepremper 1, 
quiet. Egyptian black, September, quoted £13 15s; and white, ; - —_, : Der Owe. ? 
£13 58. Bombay, August-September, {11 tos. Gingelly firm. | xing awards ........ 11 0to14 0 | Kolipse .............. 10 Oto ll 0 
Chinese, August-September, Continent, sold, £29; ditto, September- | British Queen ........ 100 11 0 | Bpicures ............ 86 96 








ee 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




























LONDON, Farrar. DRUGS— s d_s 4a | INDIA RUBBER—Ib—s d 5 d | PROVISIONS— sdead sded 
; ; ; 0180 0 | Para, fine, hard, spot 1 64 0 0 Butter—per cwt. SPICES— Pepper, per lb— 
Oe Paty, British grown ‘ mca foo ine #2 0&5 0 | Plantation crepe i 0 8 0 0 Irish creamery ....235 0 240 e Bingapore, fair White 0 % 8 : 
Trinidad. — cwt. .. 56 0 62 6 | Balsam Peru ..perlb 8 6 9 6 | INDIGO—per Ib— Do factory ...... = ‘= . Black Singapore .. 0 § 
“0 86 0 Oa: sesiona aga ee 2026 | Bengal, good red vic Australian ........ — [= : White Siam ...... 0 % ; 2 
plantation .. 70 0 8 0 9 44.00 | qletto fine ...... wee | figstiee ........ et Pee ee eee 
Gaarequil ose. sees. seas erm 2 Se fid-ord vio, togood 9 9 10 9 | New Zealand .....244 G245 0 | “Do 80d veesesesenes io 88 
Babia, nest ....... : Danish .... ...... 204 02 Do 3 . 01 
“aig ere Genter ewe es 6 oe 8 | Meron dryindiessd § 8 $8 | pac mgithike ie San 9 | Baath coc ees 
oo (aa ia se OER 26. cccccs ceed 0° EE intaicasénigien 
Elodisfneord gd.rd 99 9112 g | Gum Benjmn. Bum. |, 1159 | Kurpahgdmidtogd. 6 6 7 6 | famtiaatrcs: 135 2145 0 | Qnesia Ligues....... % 0 00 
Do good & fine. -.115 0149 0 | Osim aber 0 0 0 0 tomld........ 40 6 0 | American :2.22222. 110 0125 0 | Cloves—Zauzibar.... i 3 0 0 
Costa Rica,ord. to mid 80 6 120 0 I he = 8 0 0 0 | HEMP—per ton— 2e Hams—Irisa ........ nom f FRE <ccccesceese 26 36 
Good to fine ......130 0 166 6 ala STII 2 9 0 0 | St Petersburg, layer nom Canadian .......... nom Ginger—per cwt— 
ar tw 1S 0116 0 Musk pod, Ohina ..oz 85 0 95 6 | Manila Aug Oct. a7 0 American 5-2 ---.-150 0 190 0 | Cochin, eut -... ..120 9 130 g 
reece 2 ° om —Lri ers , | n.. 
Mid. to fine .."-7""" U7 0182 6 Gaasin ....perlb $6 8 6 | %. Sopot, high fair = 42 0 American bores,Sdb 8 08 0 | Do washed en: 60 9 $5 0 
clumpian, ordinary 55 0 60 6 ut, H.G.H.46 0 0 0 | JUTE— @ 3s & s | Pork—perSlba......10 0 12 0 PUES canstnssete 42 6 43 6 
Do gd.ordtolowmd 45 0 85 0 t, in § 6 80 Native first marks, Beef—Frozen, per® ib 18 6 4 DUNE vesseentas 125 0180 6 
Do mid. to fine ....95 0110 @ | Bbbrb. Ching, fr tofn Aug. Sept. subs.. 29 5 0 0 | Scotch ............ 100 11 8 | pace... perib o19 1 2 
CHEMICALS— 7 0 80 0 Cheese-cwt-Canadianli6 0124 0 | Nntme goodto fine 1 14 1-5 
Cc per owt LEATHER—per Ib— 8 ds a New Zealand 112 0 122 0 edi 0 8) 910 
Acid, citric ....perlb 26 @ 6 cool? 6 98 | Bole Bends6/10lb.. 1 3 2 3 at eddars .... 15) 0168 0 Small to m re 0140 @ 
Dually pasts 2 8 8 | Madras, ger ...... 20 0 0 0 Do do 10/18,.. 20 29 | Gnening nn **"'l00 168 9 | Dhillies— per ewe .... 
Onalic, net ........ os OW bier, block ..... . 31 0 32:0 Do do 1214... 22 34 a papehtenss ~ no TALLOW- per cwt. 
Fararic Knish 1§ 08 Cutch, ofd.to fair... 3 9 46 0 Do do 1416 22 34 | kggs, pr 1d) Baga 31 0°33 0 | Good matton ...... £0 6 ef 
Alpm lamp ..per ton£l¢/10/0 nop Sata ton 18 0 FR BE te | pbtiBassseargeccsss: 22 0 2B 6 | | Beat. oon. ros on 
Amn ennnd -5--++:-€17/00 2710/0 | Fustic, Jamaica...... 14 0 Bhidrstm D8 Hides 0 8 0108 | ROU Neer mill6s 0 0 0 | RL Flake, fair, spot 0 2 0 26 
Mantis, carb., p. Ib o¢ 0 44 it cehaewes ecoce 16 0 Do Eng or W8do (19 1 6 ng.s s wt. c.f Pearl ...-per cwt 22 6 27 0 
ariate, White.ton 70 0 75 0 Wood 20 0 Bellies fm D8 do 0 7 6 9 | BICK—per cwt cit. 24 0 ae 
one cindenased £25 0 2 0 Logwood, Campeachy 140 es or 5 do 0 8 1 2 a Gs dose ° : 0 8 TRA—duty 204, am, 
roken 18.........+ oreign 1s per 
amg seers 2a f | garmecme cose: HR | BORMMR I SSS | MEM as ying | tnaarane Cm gt fy 
ga dodo.” nom. | Baus ation") sree Game ee 6: | Csbaaene es | Rae — 3S 1 | 
Baas crystals owt Ha 0° FLAt pet oLf s 4 4 3 eS ¢ 71 9 Bago flour... cooese no ; 18 } Broken Orange -.. : a aa 
powder ..... ssececscess a. 0 0 6 | SHELLAC—per cwt—s a ekoe chong .- 
Cream Tartar— 20 00 a nemaiemetinels 8 0 00 ep ay + dtl es 68150 | Orange, first marks 400-0 425 0 MBER—Timber & Hewn ¥ ood 
35% powder ...... ji 9135 9 | Panees Ula Mediums ¢ 0 f | Lead— Eng. Big p. von2s 10-0 28 | Second, fair tofine 400 0 $10 g TIMBER— Timber * aga so 
Calomel ....: bs 3 § 6 | FBUIT— Soft Foreign......22/15 Dee oss osees 6 ‘auri Pine cubic ft. 9 
lodine, per Oranges, Val. selected 9 6 0 0 47/5 25:50 | Garnet, Lac,AG,... 6G 0 0 0 Kau 1668 
Nitrate of Boda,'p.ton 2/09 ataq deases 0 0 0 0 Me Gab ingots 155 0156 0 | — Blocky...-......:- 25 0 00 | Satinwood super, 16 § 8 
Potash— b-ton 20/0/0 21/00 Malaga 00 00 ss om 157 6 | Button- Pure ...... 335 0 0 0 Cedar —e fk 6n 
Chlorate, net... 0 6 0 7 De Naples,bores 0 9 9 0 Btandard, cash 12.2186 15 187 0 | gleeay (TN) ...... 966 0 0 0 | Japenese, 0 O10 
Prussiate ... °°” - 13 1 @ | Lemons, Naples, | apes i. 
Do Foreign. Do boxes 8 0 48 0 Ls ton— China—Bine Elephant27 0 0 0 TOBACCO— 
Sulphate .. per tou 2b 3 3 3 pe 76 20 0 or Tua, per . ° b : Canton ....-ceccees 26 G 31 0 Duty 8/2—10/44 per Ib. 
Sal-Aceton "Der Ib 110 2 0 00 00 pale......+-+. Tussah ........-06. 16 0 12 0 | Virginia leat— edas4 
Sal-Ammoniac, pr.cwt 75 0 80 alaga 0060600 Seed, Linseed, perton 0 Re-reeled ........-+ 00 00 Common to fine.... 1 3 83 3 
SodaBiearb., per tc § | Grapes, Lisbon, boxes 11 0 20 0 net, uaked ...... Se ee ; Mane 8 8 6 
sperton £10/0/0 12/0,0 pes, Lisbon, 61 0 Japan Stzigs ....002. 
Oiale ex p.tm 27/00 80/0 Ko—W sa Rape, refined ...... Se Ttain.—Raw, fr-ifilan 36 0 38 0 | | DNA 
Catt sessseeesees. #150 97.60 | Australian-..perib @ , 3 meaced, crude". 42 2 0 0 | BHELLS—M-o-P. per cwt— 9g pan yy eis 
Sugar otie'd white ton 00/0 “Bony cocoa. Geo 6 Edible refined... .. B19 $7 0 aati, bell ..... Aes as | Rcsverecensoee* cae 
white &25 coedinteeee GS 8 a O cece d " “""9/100 14/00 | Chima....-.+.-+++s05 1079 
gf oreign white... 06 6 *° 04 07 | _ Refined.....-....-. nom pene --i----- 0 nelnennicangee 
phate Quinine— © oBes sogecce Raecccne © 8 . Australian... 900 1400 | canine os ae 
Engtish core) DOM Duy & Dezenios Cage c ; 5% Palm Am cocoa 0 00 Bombay .......-----5/100 66/0 —— 6 16 66 
Sriphatetopies, pin. 3604 ated | Centeal American. 9 6 010 og 8 4 | SUGAR Om criations @ a°d | Qreiouccc---------- OI 3 8 
+b * sand Ibe r cen Indian.......-.. 
fie, cot aietnettens nom Bufaloce,Bingapore.. 9 ¢ 0 7 a 15 6 6 | BW. L, muscovado.. 35 0 42 3 Cigar. duty 187 per i se = 
olpbur sess, 190A 1900 Penang ...--.-.-0.. 9 6 O16 Crystallised ......-. “4 0 SI 
Oe Rol." 1700 We | BL caccccccc. 0 8 0 9 | ONOakes, Lnsd. Eng. 9. |, Crystalised ---.-- nom | TURPTINE, pcwt 62 0 0 0 
Engtian “umenesp-It 8 6 9 | MEtNet Kholer 010) ¢ 0 | Of Becds- Linsood— | Barixsp—London— 5 9 9 | WOOL—per Ib— a. 
Cena voseseenseee 49 50 x. ein 8 8 | Las Plata Sept, Oct... 221 10 9) Fellow Crystals... 82 6 9 9 | Rh, pathdown, wshd. 164 
PRA- per ton cif. 2 » p-tu Sept. Oct. | x ceteree seseee | ; Lincoln beg =, 
aalabar, Sept. Nov 2 wae ess | Bematte tn,Bept Oct. 2510 0 Grushed.“s-coss---- 8 $ 9 8 Quecyslandy sed. sup. cuba. 38 
pnanitbecesaes 4 con. i. . | N.S.W. greasy, super 
PUB Singapore." 34a7 Best cow ......---+ § 8 0 2 | DoRTLAND CEMENT— Crystals, white -.-- 5 M1 6 | NZ éray., hil-bed. (50-865) 12 
pl esiepe 3196 | Pe She cree: Sack 8.8 | Bemypr enn dei’. ee wo) em BGG | BB OP cent laa 
BAL—perlb.2 0 3 6 @nd do -- 013, 0 0 in London area... bed as : 
T ‘ NTARILO NATIONAL BANK OF INDIA 
HECOMMERCIALCABLE COMPANY PROVINCE OF O} . LIMITED. 
STERLING FOUR PER CENT. 500 YEAR | FOUR PER CENT. REGISTERED STOCK, 107. ‘otice fo hereby given that the TRANSFER 
~ Int t Notice is hereby . b 
DEBENTURE STOCK. For the purpose of preparing the Interest | BOOKS of the Bank will be CLOSED from the 


instan from the evening of the Ist October, | -* : 
1 the 00h te both days inclusive, = a ans eas Gate the Stock will be transferred inclusive.—By or - “ = ee Sadia. 
Gciober, ial m | a are Cc CASSELS. = National Bank of India Lt i . 

‘ Threadneedle street, E.C.2, 26 Bishopsgate, London, E.C.2. 
a. a Sal. 0th August, 1921. 


| 
Baring Brothers & Co., Ltd., give notice that the | Warrants, due lst November, 1921, the BALANCES ith September to 20th Seprember, both days 
TRAN CLOSED | 
September, 1921. 1st September, 1921. | 
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Nearly 6 per cent. 
for eight years 


on a Government Security 


OLDERS of securities on which dividends 
H are payable this week, and Bank Depositors 
with money available for investment, 

; Should buy 54 per Cent. Treasury Bonds. 


’ 

: THIS WEEK'S i The yield on these Bonds, including re- = 
| DIVIDENDS : demption, is £5 19s. 6d. per Cent. There 

= | Interest is payable | are few investments affording equal security 
| this week on | which give you so large a return on your 
| National War i money. You can count on getting sub- 
— 3rd Series, + stantial dividends every six months for the 
i 34% War Loan : 

| (1914); 4% Victory | DeXt 8 years, and at the end of that period 
i Bonds. you will be repaid £100 for every £97 
ne } invested now. 


eeeecewcansscseees sesereaness 





Your interest will be exempt from Corporation 
Profits Tax, and you will have the right to 
exchange your Bonds for 34 per Cent. Conversion 
Loan next year, at the rate of £146 of Conversion 
Loan for every {100 of Treasury Bonds. 

The purpose for which the Bonds are issued 
is to provide money, ot for any fresh expenditure, 
but solely to meet existing national obligations 
as they mature. 


Bonds 


with your September Dividends 


On sale daily through Banks, Stockbrokers and Money Order 
Post Offices. Bank Issue: £50 Bonds and upwards. Post 
Office Issue ; £5, £20, £50 Bonds, 


Buy Savings Certificates also. 
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WEEKLY OCOMMEROIAL TIMES, 
Bankers’ Gazette and Ratlway Monitor : 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOITI. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (80th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in 
Agents in the Principal Cities in America. 


General Banking Business Transacted, 


Sattens of Chats. ant Traveller's Cheques issued 
available in all parts of the World 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable rates, which may be ascer- 


London Ditieast 6 Princes St, 2.0.2, 
Haymarket, 5.W. 1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - “ Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ali Parts of the World. 


All Comm: 
munications to be addressed to Tux 


NETHERLANDS TRADING SOCIETY. 
blichod by ie Mandel-Maatechappi)). 
Established 
CAPITAL PAID Gp eee Custer A.D. 1806. 
STATUTORY RESERVE... seeeeell,18,979,250— 
EXTRAORDINARY VE. ......¥".22,660,000— 
Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
HON ig SHANGHAI, KOBE ay, 
all principal porte in the . 


INDIES. 
LONDON CORRESPONDENTS : 
Provincial 


Peat 
SPECIAL, Land Union Bank of agland, Led 


SATURDAY, SEPTEMBER 3, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
S1n EDMUND B. OSLER, President. 


A. W. AUSTIN, Stn AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 78 CORNHILL, E.¢.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 


CITY OF CALGARY. 
FOUR-AND-A-HALF PERCENT. DEBENTURES. 


The City of Calgary announces that the 
COUPONS falling due Ist October, 1921, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 19th September, 1921, between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47, Threadneedle st., E.C 2. 
Three clear days required for examination. Lists 
may be obtained on application at the Bank.: 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company gives 
notice that the directors in Toronto have declared 
a Quarterly Dividend of 2 per cent. for the three 
months ending 30th September, 1921, being at the 
rate of 8 per cent. per annum on the common stock 
of the Company. The above Company also 
announces that a Half-yearly Dividend of 34 per 
cant. for the six months ending 30th September, 

1, being at the rate of 7 per cent. per annum, 

been declared on the Preference Stock of the 

Company, and that both the above DIVIDENDS 

are PAYABLE on the Ist day of October, 1921, to 

shareholders of record—15th September, 1921. The 

r Books will not be closed. For the Cana- 

dian Bank of Commerce, Registrars of the 
Canadian General Electric Co., Ltd. 

CHARLES CAMBIE, Manager. 

No. 2 Lombard street, E.C.3. 

1st September, 1921 


BANK OF NOVA SCOTIA 


General Office — Toronto, Canada. 


Gapital - °« $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240,000,000 

Special facilities ere available to the public 
through the branches of this Bank for the 
transaction of business with Canada, N: 
land, Cuba, Porto Rico, Dominican 
Jamaica, and the United States at 
Chicago and New York. 529 Branches in all. 


London Branch: 
SS, OLD BROAD STREET, E.S.2. 
E. C. MacuEop, Manager. 


No. 4,071. 


BANK OF MONTREAL. 


ESTABLISHED IN ie 
Capital Paid U; aon 
Rest and Onticided Profits .. sass 
Total Assets ack tar, 1908 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor., "Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 
London Committee: Sir Thomas Skinner, Bart. 

F, R. 8. Balfour, Esq 
George Cyril Cassels: Manager. 


Paris a~ : Bank of Montreal (France), 
17, Place Vendome, Paris. 

Paris Comite Consultative: M. le Senateur 

Gaston Menier. 
W. F. Benson: Manager. 

Financial Agents of the Goseenment of the 

lominion of Ca 
The Bank has reciprocal paren with 

leading banks covering all countries, and is, 

therefore, in a position to offer favourable com- 

petitive rates for business in all parts of the 

world. With its numerous Branches it offers 

exceptional facilities for the transaction of a 

general banking business in Canada, Newfound- 

land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


1,000,000 Pounds Sterling 


Head Office : Coustantinople, Galata. — 
Tel. Add.: “* Britbank, Constantinople.’ 


Branch : Sone Stambeul. 
Tel. Add.: Constantinople.”* 
AGENCT: Contant, Per 


Smyrna Branch Tel. Add.: “* Britbank, Smyma. 


OFFICE os 
Tel. Add.: 

At the PERA AGENCY a complete installation 
of small safes is at the disposal of clients on 
favourable terms. 

The Bank has Agents in all the principal 
cities of Europe, America and the Far East, and 
has Correspondents throughout the World. 

Every description of Banking Business in all 
its Financial and Commercial Branches under- 
taken. 


Business Houses trading with Turkey can 
insure Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, wimirep 


Established 1837. Incorporated 1880. 
Capital Authorised ove £9,000,000 
Capital Paid-up ose £2.500,000 
Reserve Fuad - £2,750,000 


Reserve Liability of 
Proprietors *.... £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS sre granted on the Bank's Branches 
throughout the Aasealion States and Dominion 
of New Zealand. 
TRULEGRAPHIC REMITTANCESarealso made. 
BILLS are purchased or sent for collection. 


are received for fixed 
may be ascertained on 
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Inability to replace property and goods not 

covered by insurance may mean bankruptcy. 

Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE (0. LTD., 


142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForpD 8t., MANCHESTER, 









For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 








CITY OF LEEDS. 


6% LOANS for HOUSING & OTHER PURPOSES. 


‘THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 





IMPERIALJAPANESEGOVERNMENT 
5% STERLING LOAN OF 1907. 


Notice is hereby given that the COUPONS due 
12th September, 1921, will be PAID on and after 
that date (Saturdays excepted) between the hours 
of 11 and 3 at the Yokohama Specie Bank, Ltd., | 
where lists may be obtained. 


Coupons must be left three clear days for exam- 
For the Yokohama | 


ination prior to payment. 
Specie Bank, Ltd. 
; T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2. = 
29th August, 1921. 
siadehermpeeimtreerinestieininaieandptigiie tienes ie ii 


BOLCKOW, VAUGHAN & COMPANY, 
LIMITED. 


Notice is hereby given that in accordance with 
the Articles of Arsociation the TRANSFER BOOKS 
of the above-named Company will be CLOSED 
from the 8th to the 28th day of September, 1921, 
a 

ransfers received for registration on and after 
the 8th inst. can only be registered on and after the 
29th inst.. exclusive of the dividend to be declared 
at the Annual! Meeting of Shareholders. 


A. READ, retary. 
Middlesbrough, sons 


Ist September, 1921. 


BANK OF SCOTLAND 


CONSTITUTED BY AcT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES 


21,875,000 





--» 237,000,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THe Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,8T. VincENT PLack. W.G. LEGGat, Manager. 


LONDON Office: 80, BisHopsGaTE, E.C.2, 


J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
pe Foreign Banking Business ; , 


Every Description of British and 


GEORGE J. SCOTT, Treasurer. 


Banks, &c.—Contenued. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 


Capital... _... Fr. 100,000,000 fully paid 

Reserve Funds gee Fr. 17,300,000 

Deposits (31st July, 1920) Fr. 525,000,000 
Transacts General Banking Business. 


Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the Londoa a 7, 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 











Paid-up Capital. .....-+++0++ 15,000,000 (£8,082,192) 
Reserve Fund....-+..se.e+. 15,000,000 (28,082,192) 





Over S530 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E.C.5. 


A general Banking Business conducted with 
all points in North America. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


oooo0oDooOOoOOOoOo 
EgNMaRanRRan ooo oe 
om WHITE LABEL Foe 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up .. «.. «. £2,500,000 0 0 
Reserve oe ee +. +» £2,360,000 0 0 
Reserve Liability of Shareholders £2,500,000 0 0 


£7,360,000 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australia negotiated or collected. Remit- 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., E.C. 





BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
RESEPVe .....cccccecseseceees $0,000,000 


NEW YORK AGENCY 
25 Broadwa New York 
Cable Address “ Jugobank"’ 
















PROVINCE OF MANITOBA. 


FOUR-AND-A-HALF PER CENT. 
REGISTERED STOCK. 1953. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 14th day of September, 1921, to the 30th day of 
September, 1921, both days inclusive, for the pre- 
paration of the Warrants for the half-yearly Interest 
due Ist October, 1921.—For the Union Bank of 


a, 
J. WILSON, Manager. 
6 Princes street, E.C. 2. 
lst September, 1921. 


SVU Breach of The Imperial Tobseco Co. (of Great Britain end Ireland), Ltd. AQUUUUAUUUUEUUUURUENRSENEAAANAAAL I= 


2 
= x 7 
= HJOBN PLAYER & SONS, Nottingham 5 
3 
s 











to the Firm that 







If you want the best Tea come 


LIPTON’S 


The tergen Tea 
of Feed Pande anefoommrors, end Retaiters 
Head OGee: CITY ROAD, LONDON, B.C. 





Grows it. 





By his Sister-in 


| The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The 
| “ Works "’ only will also be supplied, £3 7s. 
application. 


* * The Life of Walter Bagehot 
97,08 Raa ee Sodas 





LONGMANS GREEN & CO., 99, Paternoster Row, London, E.C. 











6d. net. Prospectus sent 


_ oan 
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Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


Gamanties ty te annie Geet) 


Sir 
MILLER, - 
X.C.M.G., 
Governor. 


Branches and hactdee throughoat Australasia, 


Banking ard Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

aioe of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
oO! 


at Post 


27.1 
58,972,537 
13,527,765 

&184,900,502 

1 NEW BROAD 8T., B.C. 

Manag 


er. 
W.c. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 

Established 1880, 
Capital Subscribed & Fully Paid ... 
Reserve Fund 


Note Issue Department 
Other items ” 


burg, Hankow, Harbin, a Hong- Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore,Sourabaya, Sydney, Tientsin, Tokyo, Tsinantu, 
Tsingtau, Viadivostock 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 y Bishopaeats B.C.2, 
UBO, Manager, 


KONG AND SHANGHAI 
BANKING eo 


Capita ALL Parp UP.. 
SILVER RESERVE .. 


STERLING RESERVE held in London a 500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—HonG Kona. 
Chief Manager—A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, em. 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, a 
Singapore, Sourabaya, Tientsin, Tsingtao, 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. G. A. Campbell. 
noe Landale. Sir George Sutherland. 
A, M. Townsend. Cc. F, Whigham. 
MANAGERS IN LONDON: 
Str CHARLES Appis,K.C.M.G. H. D.C, Jones. 
eee John eee. 
untant, A. Moncu 
GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 
fulton Capital ‘and  eserve — ~~ seen conse 


Head Office : MONTREAL. 

SIR HERBERT 8. axe. President. 
£,L.PEASE, Vice-President & neene Director, 
Cc. E. NEILL, General Manager. 

LONDON OFFICE: 
PRINCES STREET, E.C.2. 
J. MACKIE, Joint Manager, 


730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Costa 


HONG 


BANK 
T. R. WHITLEY, Manager. 


aneiro, and 
Barcelona, New York icone 


NCH AUXILIARY 
THE ROYAL BANK OF CANADA. (FRANCE, 
PARIS, 98 Rue du Quatre-Septembre. 


BANCO DE CHILE, 


Lendon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Reyal Charter and Act of Parliamen.. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, 23,900,000. 
1,000,000, 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. CO. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....4600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem. Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Renting 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Silst, 


On current accounts Interest at the rate of 9 


per cent. per annum allowed on minimum monthly 
| balan 


ces, ed they do not fall below the sum 


f £200. 
No. 27 Clement’s lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


LoNDON Ovricn ao The Dinieesitndese, E.C. 4. 
Paid-up Se peneepancencigetubseenseseqssvecsees £4,965,200 
Reserve Pund...........cccccsrsrsseseesseseeseseees ee 3,425,000 
Reserve Liability of Proprietors ..........+. __ 4,965,200 
£13,355,400 
Aggregate Assets, 3lst March, 1921..£75,692, 12 6 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and . sagen, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits, 
Receives deposits for fixed on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 


Further wv of Proprietors ... 
Reserve Fund 


towns throughout the United Kingd aoa 
Remittances made by Telegraphi 
fer, Bills WN —ases or ievueokal for 
Collection, Ban and Exchange business 
of every description transacted with Australia, 

E. M. JANION, Manager. 


c Trans- 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C3. | 
Capital Authorised and Subscribed 


Ti : 
fei. 


Capital Paid Up -_ 


Reserve Fund - - 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Head OrFicE—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL -- +» £3,000, 
SUBSCRIBED CAPITAL -- ++ £8,000,000 
Parp up CAPITAL ee «+ #£1,000,000 
RESERVE FUND .-. oe «+ £1,040,000 
UNCALLED CAPITAL £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 


Drafts, 
granted and Bills on New Zealand purchased or 
sent for on. 


ARTHUR WILLIS, Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up CAPITAL ‘& RESERVE Funp £4,140,000. 
nie and Sub-Branches, 
ARGENTINA. 
Bahia Blanca. Concordia, Cordoba, Mendoza, 
Rosario, 


Parana, Tucuman. 

URUGUAY. ike tales. . Calle Rio Negro (Monte- | | 
video), Pa a. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manios, Para, Pelotas. Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 

PORTUGAL, Lisbon (32, aee4 Aurea). 

the 
een wT Oceait: Deatts. 6 and Cable Transfers 
advanced upon or sent 

CES STREET, E.C.3. 


Bradford, 48 Hustlergate. 


—————— 
———— 


Telephones : 
14 Avenue (S lines) 


£2,000,000 
£ 1,000,000 
£ 1,000,000 


The Company Deals in 
Treasury. Bills of .any 
Maturity. 








